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importance, and asking, on the plea that the interests of the 
country require it, for an addition of about one-twelfth to the 
public revenue for the current year. Surely, it may be said, 
the position of the Government and the position of European 
politics would justify a much larger demand than this. Yet, 
in the face of this argument, we hold that the Opposition are 
right in contesting the vote, and ali the more right 
because it is so small. If in the ordinary course 
of business, the Minister of War and the First Lord of the 
Admiralty were to propose large additions to the estimates 
for military and naval purposes, we do not say that they 
ought to be refused. The general aspect of Europe does 
undoubtedly justify grave uneasiness as to the future, and 
though this uneasiness might have been greatly lessened by 
proper diplomatic action on the part of the English Govern- 
ment, we have in politics to deal with facts as they are, and a 
request for help in carrying the country through a difficulty is 
not disposed of by the retort that it is the authors of the 
request that have brought us into the difficulty. Notwith- 
étauding this, however, resistance to the vote seems to us to 
be justified on three grounds: the smallness of the sum asked ; 
the particular time at which it is asked; and the proved 
inability of the Government which asks for it to make any 
good use of it. 

"As regards the first point, the notion that the Government 
,of Great Britain and Ireland can .be made additionally 
‘formidab’e to the great Military Powers, by permis- 
sion to spend six millions between now and the end 
of the financial year, is altogether inexplicable. It is like 
‘sending a boy back to Eton with an extra sixpence in his 
pocket in order to enable him to make a brave appearance 
among his schoolfellows. If England is really weak when she 
needs to be strong, Ministers ought to tell us plainly the 
extent of our weakness and the nature of the demands likely 
to be made on ue, and ask for a sum which wiil make a real 
difference to the final result. To ask for six millions is 
simply to betray alarm, without doing anything to remove it. 
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If so small a sum as six millions could hardly have been 
asked for at any time during the present war without giving 
occasion to the criticism that it was either too much or too 
little, that objection applies with peculiar force under the 
special circumstances in which the vote has been proposed. 
We are not going to discuss the merits or demerits of Russian 
diplomacy. It may be as treacherous as its worst enemies say 
that it is. But however treacherous it is, it is a diplomacy 
which this Government will probably have a great deal to do 
with during the next few months, ard when this is the case it 
is childish to profess distru-t of it. The kind of attacks 
upon Russia that appear in Ministerial papers, and are 
countenanced to some extent by Ministerial speeches, are 
|e short of a direct invitation to Russia to play us false. 
| Russia has taken special pains within the last few weeks to 
| renew the promises which she gave at the beginning of the 
war. So long as the English Government go on asking and 
accepting such promises, what is the use of acting as though 
they had never been given? Wecan understand entire dis- 
belief of all such assurances on the part of Russia; but in that 
case the proper course would be to restrict diplomatic inter- 
course to the merest formalities, and to ask Parliament for a 
great deal more than six millions. What we do not understand 
is a policy which suggests to Russia that certain British 
interests must be respected, and then as soon as Russia 
says that she intends to respect them, proceeds not to 
arm for their defence, but to ask for a fractional 
part of the money which would be required if we 
were really going to arm. It is an admitted maxim 
‘in the conduct of ordinary business that until you are pre- 
pared to break with the man you are dealing w th it is im- 
prudent to allow your suspicions of him to appear. We know 
of no reason why this elementary rule should be disregarded 
in the negotiations between England and Russia. More than 
this, we su»mit that the assumption that the Russian Govern- 
ment are lying when they say that they have no designs 

pow Constantinople or upon the Dardanelles is an 
improbable assumption. The Czar gave certain assurances at 
the beginning of the war. It was pointed out at the time 
that the weak place in these assurances was the possibility that, 
-if the circumstances under which they were proffered should 
| change, the tenour of the Czar’s pledges might prove to have 
changed too. According to this theory, it was to be expected 
| that, as soon as Turkey was beaten, no more would be heard 
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and not to ignore the interest of other Powers in the arrange- 


ment about the Dardanelles. Instead of this, these same/|| 
promises have been repeated, word for word, during the last || 


few days. An acquisition of Constantinople, we are told, 
is not now comprised, any more thar before the war, in the in- 
tentions of the Emperor. His Majesty continues to regard 
the destiny of that capital as a common interest, which 
can only be regulated by a general understanding. 
As regards the Dardanelles, Prince Gortchakoff has “affirmed 
“ categorically that the Russian Government considers the 
“ passage of ships of war through the Straits as a European 
“ question which they do not intend to settle by themrelves,” 
and on Wednesday last, after the vote of credit had given 
Russia an excuse for making no more professions to which no 
regard seemed to be paid, Prince Gortchakoff repeated this 
assurance more precisely still, and added that Russia had no 
objection to suppressing altogether the clause in the peace 
conditions which referred to the Dardanelles. It is possible, 
of course, that all these statements may be simple lies, but if so, 
they must be lies told for the mere love of lying. Diplomacy, 
however unscrupulous, would have been careful to leave the 
English Government in complete uncertainty as to the 
light in which Russia now regards the promises given at the 
beginning of the war. If we had acted as thcugh they were 
cancelled, Russia would thus have been able to say, Why did 
you suspect us of such treachery? If we had acted as though 
they were still subsisting, she would have been able to say, 
How could you suppose that an undertaking, given under one 
set of conditions, could hold good under a totally different 
set ? Instead of this she takes pains to renew her engage- 
ments, after the conditions have changed, and when a very few 
weeks or days may force her to show whether she means to 
keep or break them. This would not in our judgment be dis- 
honest diplomacy ; it would be a piece of stupidity unworthy 
of being called diplomacy, and being such, it is not one which 
Russia is at all likely to commit. 


As regards the abili'y of the Government to put any money 
they may get to a good use, such ability implies at the very 
least the possession of some sort of consistent policy, aud we 
can see nothing in their recent utterances to make us think 
that they have any policy. We know how divided they 
were on the question of sending the fleet to Constantinople ; 
and though the particular order has been rescinded, the 
divergence of opinion which led to that order being main- 
tained in the face of the resignation of one Oabinet Minister 
and the threatened resignation of another stili remains. | 
Supposing that another such attempt is made, and that Lord | 
D-rby again sends in his resignation, will the order be executed | 
or cancelled ¢ We know that the step as held to be important | 
enough to justify the Cabinet in risking the break up of the 
party, and to make it the duty of the Foreign Secretary to| 
part company from his colleagues at a very critical | 
moment. But whether, supposing the question again 
to present itself, the Cabinet or the Foreign S c- 
retary will yield we do not know, and the absence of that 
knowledge would alone justify the withholding of a special , 
grant. Even the Ministers who were agreed upon the pro- | 
priety of sencing the fleet to Constantinople are not agreed 
upon the reasons which made it proper to cancel the 
order. Sir Stafford Northcote, on Monday, said that it was 
cancelled because, as the Government then believed, Russia 
had admitted in the conditions of peace that the 
opening of the Dardanelles was to be treated as a Euro- 
pean question. Mr Cross, on the other hand, on Thursday, | 
said that the order was cancelled because Turkey had accepted | 
the conditions of peace, and all danger to British sab. | 
jects had thus been removed. No doubt it is quite 
possible that two members of a Government may agree 
in taking a particular step for different reasons, but 
in that case we have no data for forming an Opinion as 
to what they will be likely to do if the step is again proposed, 
and only ono of these reasons can be urged in justification of 
it. Even a Cabinet without a policy might have a claim 
to support if it showed a determination to take 
Porliament into its counsels, and to make up ia 
frankness what it wanted in discernment. But after the 
incident of the despatch to Admiral Hornby, and the repeated 
declarations of the Prime Minister as to the absolute unanimity 
of the Cabinet, there is no certainty that the Government 
will tell Parliament anything which it is not obliged to tell, 
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or that what it does tell Parliament will be in strict harmony 
with facts. These are not characteristics to ensure confidence, 
and those who cannot give confidence may fairly be unwilling 
to give money, which is the symbol of confidence. 


THE RIGHT OF A MINISTRY TO DECLARE WAR. 
Tat the present Government was not justified at this junc- 
ture in sending the fleet to Constantinople without the con- 
sent of Parliament is, we think, certain, for it had, in summon- 
ing Parliament at an unusual time, given a tacit pledge that 
it would take no step of the first importance without express 
Parliamentary sanction. Nevertheless, the point is not so 
easily settled as many think, and as a great quantity of very 
ill-considered stuff is being talked about it, we may do our 
readers a service by stating briefly what we believe to be 
the present Constitutional rule upon the subject. 

The idea of the old Constitutionalists was undoubtedly 
this, that the Sovereign, that is, of course, in English 


practice, the Executive Committee of the Privy Council, | 


had a right in times of emergency to take any step 
net directly and certainly outside law which was deemed 
indispensable for the immediate security of the State. 


Such a step could not be taken without the consent of the | 
responsible advisers of the Crown, but it might be taken | 


if they agreed to it without the previous consent of Parlia- 
ment—which in fact there might not be time, or, in the pos- 
sible case of unexpected invasion, opportunity to summon, 
The importance of the step made no difference, or rather it 
increased the right to act, for it is only when a step is of the 
first consequence that haste is at all likely to be of vital 
moment to the community. Parliament must, of course, be 
subsequently asked to sanction the step taken, and if it re- 
fused, the Ministry must resign, or might become, in extreme 
cases, even liable to impeachment; but still the right to take 
the step, even if so momentous a one as a declara- 
tion of war, was held to be certain. Indeed, the 
old Constitutionalists maintained that the right arose 
from the very nature of things; that no formidable attack 
upon the country could be met except by sudden and unex- 
pected movement, and that to give up the power.of ;declaring 


war suddenly, was almost equivalent to giving up-the power | to us futile to lay it down as a principle that the previous 
of making war successfully. No expedition could ‘succeed if 


it were discussed in Parliament betore it was sent, and the 
power of sending expeditions and of declaring war without 
previous debate were held; to be inextricably. intermingled. 
To quote an extreme instance, the gravest, and as many 
historians still hold, the mdst necessary act of the whole war 
against Napoleon, the seizure of the Danish fleet, could not 
have been attempted if it had been necessary to obtain 
in advance even the most general Parliamentary sanction for 
war with Denmark. That act, of course, was unjustifiable, 
except by the argument of sheer necessity, but a justifiable 
war might still arise under circumstances which would render 
a previous appeal to a Parliament sitting with open doors a 
visible absurdity. To give up the right, therefore, these 
Constitutionalists argued, would be to weaken the State at a 
cardinal point, and in fact to surrender the first advantage 
which a people derives from its possession of an undying 
Executive, ready and authorised to act even when the other 
powers of the State are, from circumstances,or from the 
inherent nature of the case, unprepared. 

The newest school of Constitutionalists hold widely different 
language from this. They say that the nation, being self- 
governed, ought never to be brought into a position in which 
its power of self-government is practically suspended ; that, 
as the right of taxing the people for war has passed to Par- 
liament, the right of declaring war ought to pass there too ; 
that no power so great can be entrusted to an individual, or 
even a committee ; and that a previous vote of the representa- 
tive body is indispensable to justify a declaration of war. 
Indeed some of them go much further. Among the speeches 
made and resolutions passed during the present crisis, are 
several which indicate that many responsible politicians doubt 
the right even of Parliament to declare war, and hold that no 


course of policy involving such heavy sacrifices t» the body of 


the people should be entered on without a previous appeal to the 
people themselves, that is without a dissolution upon the definite 
question whether peace should be maintained or war proclaimed. 
If this is not done, they argue, the country may be juggled into 
war whenever the richer classes, who make up the majority in 
Parliament, think war desirable, and the true peop!e may find 
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themselves compelled to choose between the alternatives of en- 
gaging in a war which they abhor, or retreating from a danger- 
ous position under a sense of humiliation and amid the taunts 
of justly irritated adversaries. And, they add, this is no 
imaginary case, for this conflict of opinion between classes 
did exist during the American Civil War, and England was 


on one occasion, at least, after Napoleon’s offer of alliance, in | 
such a position that Parliament would have eagerly voted a | 
war to which a clear majority of the people were resolutely | 


opposed. The nation ought, therefore, always to be previously 
consulted, and if the nation then « fortiori the representatives 
of the nation, without whose previous consent no shilling of 
the war expenses can be either raised or expended. What 
folly they exclaim, to refuse to the Executive permission to 
add a penny to the income tax, yet concede to it permission 


We cannot say that we agree with either of these contro- 
versialists, believing the true theory and best practice of the 
Constitution in its modern form to require the application of a 
reconciling idea, which they both forget, but which no Cabinet 
Minister now-a-days ever forgets, namely, the idea of informal 
representation. We do not believe that it is now possible for 
a Ministry to declare war out of its own head and without 
consplting the people—to invade France, for instance, next 
week, or send an army to Shanghai to-morrow, without asking 
anybody. The shock to the country would be too great, the 
injury to credit too severe, the irritation among the industries 
too unendurable for any Government to face. The:strongest 
Administration would find it impossible tu act in that way, 
and in the face of an impossibility, a legal right, éven if it 
exists to the fullest extent, becomes of very little Constitu- 
tional importance. 


actually undertaken, for if it is not, the very force which 
intended to utilise will be partially paralysed before the war 
begins. 
without which no war can be waged successfully by a free 
State, and to general willingness previous consultation of some 
insurrection, indispensable. But, on the other hand, it seems 
consultation should be formal. 
of consulting Parliament. 
case, as exciting least controversy, the Chinese army, which 
has just taken Kashgar, were to pour suddenly over the passes 
into India, and. to*reagh the plains without being disorganised. 
Parliament might not be sitting, might even be in process of 
election, and yet it would be impossible to postpone the 
declaration of war and the despatch of an expedition against 
Pekin for twenty-four hours. Or suppose the Commune to 
have succeeded, to have declared a propagandist war, and to 
have landed an army or a regiment on the coast of 
Ireland, what possibility would there be of delay? 
We have purposely selected impossible cases, but ° cases 
similar in kind might arise, and it would be most imprudent, 
indeed self-destructive, to trammel the Executive in dealing | 
with them, or to compel the Cabinet, as a preliminary to war, 

to obtain an Act of Indemnity. Again, though it may be 

possible to consult Parliament in advance, it may not be well | 
to do so. To tell the truth before action is taken might | 
expose an indispensable ally to ruin, might induce a possible 

enemy to become an actual one, or might prevent the only | 
expedition which could possibly be successful. To hamper | 
the Government in such cases by a Constitutional law, | 


There may not be the means 


intended to prevent rapid action, would be most inexpedient, | 
| 
| 


and might, with a self-distrustful or much-disliked Minister, | 
prodtice a fatal, or at all events a most humiliating, disaster. | 
The power of acting on emergency must, we conceive, be left | 
where it constitutionally remains, that is with the Ministry, 

but with this important modification, that the Ministry must 

not act, unless bon i fide convinced that the nation is with it, and 

that, if there had been a dissolution, the nation would have 

affarmed the policy decided on. D. 
of ascertaining public opinion, that the Ministry which acts 
against it and plunges an unwilling nation in war has no 
excuse, and ouzht to be hell to very severe account; that is, 
its members ought to be held primd facie unworthy of ever 
taking office again. Of course, Ministers must judge of the 
opinion of the nation, and of course, also, they must on 
occasion act mainly upon @ priort evidence—that is, evidence 


not producible either upon paper or in Parliament. In our | 


The country must be consulted before | 
any serious step—and especially so serious a step as war—is | 
war is } 


The very centre of that force is general willingness, 


| 

' 

kind is, except in the extreme case of an invasion or =| 
; 

Suppose, to take an innpossible | 


' 
i 
' 
There are now so many ways | 
{ 
| 
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|imaginary case, for example, of a Chinese invasion of India, 
‘their only evidence would be their own conviction that the 
| entire people would unanimously vote war, but then this 
would be a sound conviction, allowing of no possible suspicion 
as to its bona fides. In the majority of cases, however, the 
Government would have much more evidence than this to 
'preduce, would know quite well whether the people were 
unanimous, or much divided, or entirely hostile, and it is by 
the light of this knowledge that the necessity of consulting 
Parliament before entering on action should be regulated. 
If there is no division of opinion, then the Ministry can act 
on prerogative; if there is much division, then they are bound 
‘to obtain a somewhat formal consent to the policy they recom- 
‘mend. This seems to us the restriction which the Con- 
stitutionalism of to-day ought to lay, and does lay, upon the 
theoretic right of the Ministry to declare war, and it is a much 
‘more moderate one than any of the new political dogmas now 
publicly advocated would involve. 











| oo 
| A STANDARD OF VALUE. 
Few things, perhaps, in modern monetary matters have been 
‘more remarkable than the successive variations in the relative 
| value of the precious metals to each other. Almost the first 
results of the gold discoveries in Australia and California were 
expressions of alarm that, in consequence of the probability of 
'so great a depreciation in the value of gold, it would no 
‘longer be desirable to retain that metal as the standard of 
value. Holland, about that period, actually demonetised gold 
and adopted silver as the standard of the country; and at 
another time it was propesed to introduce a gold currency 
into India, one reason for this being, as given in Sir C. E. 
Trevelyan’s financial statement of 1864, that “the deprecia- 
“ tion of gold would be arrested by bringing to bear upon it 
“the power which India has of absorbing the precious 
“ metals; a suggestion which contrasts curiously with the 
subsequent course of events as regards the depreciation of silver. 
| The tendency of recent years has been in the opposite direction ; 
and under the influence of recent mining discoveries, and 
other circumstances affecting the value of the metal, sugges- 
tions are being continualiy made that silver should be 
demonetised. Midway, pethaps, in one sense, between the 
parties holding these two opinions may be placed those who 
consider that the use of a universal bi-metallic currency 
would save the world from the inconveniences attending on 
the employment either of gold or silver alone, and would place a 
standard so formed above the possibility of almost, if not 
of every, fluctuation in value. 

Undoubtedly, if this proposal could be entertained, British 
trade would find in its adoption many considerable advan- 
tages. Trade with the East—and such trade takes a very 
large portion of our exports, and supplies us with many 
articles of the highest use to our internal industries—has 
recently suffered, and suffered very materially, from fluctua- 
|tions in the value of silver. The finances of our Indian 
|Empire have also been exceedingly inconvenienced by the 
same cause, and any proposal which promised to give greater 
firmness to the value of silver is certain to receive careful 
consideration in this country. No question the adoption by 
apy important country of a silver standard, or even 
|of a bi-metallic standard, in which gold and silver 
|woald circulate in about equal proportions, would have 
| an influence in raising the value of silver, and would 
hence be of great importance tous. But for all that, it is 
impossible to give in an adherence to the principle of a 
currency formed of two metals, because it is impossible to 
\ arrange the relative values between them in such a manner 
{ that no fluctuation between the two shall exist; and it is 
a that to the extent of this fluctuation the true 





character of a standard of value must be lost. It would be 
necessary, in order to make such a mixed currency a perma- 
nent standard of value, not only to fix the weight of the coins 
and the quantity of pure metal in those coins, which are to 
exchange exactly for each other, but to decree that the 
value of those relative proportions should always continue the 
same. It is in this last clause that the impossibility of making 


the arrangement lies. The relative value, the proportions in 


which the two metals will exchange for each other, are 
continually fluctuating, and they must inevitably do so unless 
it were possible to fetter the supply in such a manner 
| that only the right proportions of each metal should be 


— to market at the same time. Two articles, 
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of course, cannot remain always at the same relative 
value to each other unless the production of both is main- 
tained at the same proportion, and no excess or diminution 
of the supply exists. Nor can they do so unless they are of 
identical utility, and are capable of performing identical 
services to man. When two commodities perform exac'ly 
the same functions, and are equally capable of doing so, being 
equally desirable in every respect, they will continually tend to 
exchange for other things in the same proportions. But this 
cannot be said to describe the exact relations of gold and silver 
to each other. Though silver and gold are both highly prized, 
the functions they perform are not exactly identical, and they 
are not, at least in every country, considered equally desirable 
in every respect. Though the highly educated man, or the 
delicate woman, will prefer a gold coin of small siz to the 
more clumsy and heavy five-frane piece or crown piece, the 
mere labourer will rather use the weightier silver coin, | 
which he understands better, and is better able to handle. 
Thus, in a country in which the lower sections of the 


working classes bear a considerable proportion to the}! 


population, a silver coinage will be more convenient to 
the mass than a gold coinage would be. This refers merely 
to the convenience of the currency to the population, which 
is only one part, and a small part, cf the question. A country 
which employs two metals in its coinage will continually have 
to pay for the differences which are perpetually arising 
between the value of the one and the value of the other. If 
a demand for bullion for export arises, it will be the dearer 
metal, the one which is the most highly valued in other 
countries, which will be sought for and exported. When a 
demand occurs in the opposite direction—and it is needful to 
send bullion to the country having a bi-metallic currency— 
it will be the cheaper metal, the inferior metal—the metal 
which costs the man who has to send it the least to procure, 
which will be employed for making the needful remittance. 
The loss arising from these causes may not come home to the 
inbabitants of the country where it occurs in a clear and 
obvious way. The inhabitants may, if silver is cheap, and 
gold is wanted for export, retain silver for their own domestic 
use, and employ it in their circulation till a fluctuation in the 
exchanges renders it possible for the gold to return. The 
banks which make the remittances will in this case obtain a 
profit from the transactions, while the people who employ the 
money will hold over the currency they receive in the 
ordinary way of trade, till the tide sets in the contrary direc- 
tion. Thus, the loss which the country really experiences 
from employing a currency which is depreciated, as compared 
with the currency of other countries employing a more 
valuable standard, will be veiled from view, though it really 
exists. Again, one country may be circumstanced more con- 
veniently than another for employing two metals in its 
currency. It may be less likely than other countries to 
experience a demand for bullion for export, and hence may be 
less likely to undergo a demand for a portion of the bullion 
circulating within its boundaries. When the foreign trade of 
a country is in such a position habitually that the exports 
balance the imports, or nearly, that country is in a better 
position for employing a currency in which the two metals 
cireulate side by side, than one in which the demand for 
bullion for export is less likely to remain at an equilibrium. 
These considerations do not in the slightest degree affect the 
facts, that a standard formed of a single metal is the only 
| correct method for ascertaining the value of the commodities 
| that are to be estimated by it; and further, that in any 
| alteration in a standard of value, complete justice should be 
done to those who have entered into engagements as to the 
receipt or the payment of money before such an alteration was 
made. They merely serve to show that the inconvenience 
| and the loss occasioned by a double standard may be less in 
one country than in another. It would be as correct to say 
| that two measures of size which did not always maintain the 
| same relative proportions to each other might be employed in 
| estimating length, as to say that two measures of worth which 
fluctuated likewise in their relative proportions might be 


| employed in estimating value. 











THE UNITED STATES’ OREDIT. 


Tar American legielature has passed a resolution, by a majority 
exceeding two-thirds in both Houses, declaring it legal and 
honest in the opinion of Congress to pay silver dollars instead of 
gold dollars to the holders of the Government tonds. Shoul 


Fabs 





4 














ee 


Feb. 2, 1878. | THE ECONOMIST. 121 


























this resolution become law it may be useful to show what, if legal quibble, a double currency will always offer a ready means | 
anything, the Government has to gain by the change, and of paying creditors in depreciated money. 

what the bondholders have to lose. In doing so, however, we | : 
must repeat the opinion that the change would be an act of _Not—The collar of 412} grains troy contains 371} grains of pure | 
bad faith, whether or not the creditors lost anything by it ; silver. The relation of this to a gold dollar is 15-988 to 1. At various | 


. . 7 : > ~ market values of silver, the discount at which the silver do!laz 
and that a proposal which identifies American credit with stood in relation to a gold dollar may be thus shown :— 





has 





that of an openly repudiating State like Turkey must lead Peie pet Value of a Relative 
° ° ° ° ie Ounce, British Silver Dellar Value of 
toadistrust of the country making it, since it is the sense of | Standard. of 4124 Graine, Gold 
honour attributed to a civilised State which has given its | — os — aaa 
demands weight in foreign money markets. UM cielatet-kcln..r MON ciad, “SeeeD “Goce ea ae 
J a si caninemaasilh Us scant eee i — 1858 
If any fresh proof were needed of the evils of a “double ell a CO ...... * wae 1 1580 
“ standard,” this alternative of paying silver to bondholders, ade tase Me as SO coceay Konan 
who have been for years undisturbed in their conviction that Ste enrcenereensyr ior OO eae one LURE sean + 1 — 1563 
they were to receive gold, would furnish it. In the book ee an rs eer Fie 
lately published by the Director of the United States Mint ; a - eat eat > Semi io + 
appears the following condensed history of the double currency , Ifa dollar of 420 grains were introduced in the place of 4125 grains, 
legislation and its difficulties :— its value would run about 2 per cent. higher than the values above 


1. The adoption in 1792 of a gold and silver standard on a ratio or noted ; and if 434 grains should be put into the dollar, its value in turn 
relative valuation of 15 to 1, which ratio corresponded substantially | Y°™!¢ be about 5 per cent. more. 
with the market relation of the two metals at that time. Se — 

2. A reduction in 1834 and 1837 of the weight and fineness cf the . + — 
gold coins by which the ratio or relative valuation of gold and silver in BUSINESS NOTE Ss. 
the coinage was fixed at 1 to 15°988, instead of 1 to 15. 

3. It was soon apparent, however, that gold had been slightly over- County Francrat Boarps— The Bill for establishing 


valued by the new law (1834). This overvaluation, and the fact that hi ‘ ath Se meee. 
the coining rate of the two metals in the principal European countries County Boards which was introduced in the House of 


was 1 to 15}, gave silvera higher value in the market as bullion than Commons on Monday last, was only printed yesterday ; but 
its coining rate at the United States Mint. Concurrent circulation with | while reserving comment upon the measure until we have had 


gold could not be thereafter effectively maintained. time toexamine it, it may be advantageous to give in the 

4. The difficulties experienced by this expulsion of the silver coins | meantime a brief sketch of its chief provisions as these 
from the channels of circulation, especially those of small denomina- | alle tn al > M oy Hae ag 
tions, finally called for a new adjusiment of the coinage, and, in 1853, | Were Set forth in the statement of — i ater- Booth. The | 
the weight of the silver coins of less denomination than the dollar, was | new County Boards are to be identified with or rather to | 
reduced to an extent suflicient to insure their retention in circulation; | supersede the Quarter Sessions in its executive capacity, and 
but their legal tender quality was, at the same time, limited to the they will thus acquire the whole of the functions now dis- 


ee charged by the County Magistrates which depend upon their 
as ale , g j eir 
In the Coinage Act of 1873 the gold dollar was declared to power to levy the county rates. Other important duties are 


be the unit of value, and, according to the panne we quote, | to be assigned to them, so that when constituted they will 
p the ativer dollar had already become we ete in fact; the | have the entire management of the county roads and bridges, 
law “ of 1873 merely conformed to that fact. and the control of the lunatic asylums and schools for 


After all these efforts then, to preserve an equal relation of | imbecile children. They will further take upon them- 
silver to gold, efforts as unavailing as any which have been | selyes the duty of river conservators, and the appoint- 
_ #| made to define the relative extent of the shore and the sea, ihe | ment of coroners. They will have authority to dis- 
}| attempt was given up in 1873. But, on the ground of a legal} solye and reconstruct the boundaries of parishes, 
+ }| quibble, it is now argued that the bonds were authorised before | and power will be given them to borrow money on the 
¥}| the legislative confirmation of the single gold standard; that the | ceneral rates, not only for the purposes of the Act, but 
4 silver dollar of 4125 grains is “coin” in the same meaning | also with a view to lending money to smaller local bodies. 
, as the gold dollar; and that the syndicates who issued the} As to the constitution of the Boards which are to exercise 
recent funding loans of the United States limited the word | such far-reaching authority, it is proposed that the Magis- 
4 | unduly when they printed upon their prospectuses that the | trates of each Petty Sessional Division of the County shall, at 
W4| bonds were payable, interest and redemption, in “gold coin.” | Michaelmas, elect two members to serve on the Board, and 
‘ In strict logic, the silver party in America may go on | that on the following November the Guardians of the Poor of | 
to claim that new funding loans may be issued in erder to pay | the same division shall elect two other members. Boroughs 
off the oli bonds at par in silver. At the present market | with less than 20,000 inhabitants are to be dealt with as parts of 
value of silver, the bondholders would obtain only 90 per cent. | the County, and will elect their representatives through the Poor 
} of the gold par (see “Note” below). Clearly the operation of | Law Guardians, while boroughs of more than 20,000 inhabi- 
| buying dollars at 90, in order to discharge debts at par, would | tants are to be treated as separate local areas, and will be 
| be, in one sense, a profitable one. represented on the County Boards by four members to be 
| Ifthe Government gains by repudiating a fraction of i's | nominated by their town councillors. A system of indirect 
jdebt, the creditors must lose. If the discount on silver | election is thus to be established; this, according to Mr 
dollars is 10 per cent., the bonds are subject to lose 10 per} Sclater-Booth, being preferred on the ground of the great 
cent. in market value. On the other hand, there is every | expense which the latter would entail. But, as Mr Goschen 
appearance that the adoption of silverin America as legal pay- | pointed out, means may be adopted to minimise the expense | 
ment of bonds, will be followed by the adoption of that metal | of elections, while the greater efficiency of the Board, and the | 
Fj for other payments, and so widely, that the value cf the | more general and intelligent interest of the community in | 
4) dollar must rise perhaps to par. But even with this probable | local affairs, which would certainly result from giving the 
“Jj compensation to the bondholder, the principle of our objec- | ratepayers adirect share in the election of their representatives 
‘4j tions to the proposed change is not affected. The bondholders might be cheaply purchased by a slight increase of expenditure 
4] expected to receive their interest and principal in full in gold; 
if they are paid in silver without their consent, the implied PorcHAsE OF THE Merropouiran Waterworks.—The Bill | 
| 
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}/ contract is broken. And, further, if the silver dollar should | which proposes to give the Board of Works power to buy up 
, || rise above par—which is, as we show below, about 59d per oz | within three years waterworks established in the metropolis has 
_ || they are again subject to the possibility of being paid in | been printed. The existing compan’es are thus enumerated 
gold, should the gold dollar be less valuable than the nominal | jn the schedule attached :-— ; 

equivalent in silver dollars, The governor anc company of the New River brought from Cha iweil 


i 1 ( alled “ The New River Company. 

We therefore venture to think that the United States are Te aalicenghag Canasta. Port. i 
importing a double uncertainty into the mode of meeting their! The Southwark and Veuxhall Water Company. — ns 
liabilities which must check any improvement in the credit of | The company of proprietors of the West Middlesex \‘aterworks 

i i i Company. ; 
foe Tain; Phe tnle Manatee tah ee eat ied by The coinguy of proprietors of Lambeth Waterworks. 
future loss. The proper course to pursue seems, first, to take | The governor and company raunenetinenidiet 
measures for the protection of creditors who may suffer by the | Pho Grand Junction Waterworks Company. 
introduction of a silver currency ; second, to define clearly the | The company of proprietors of the Kent Waterw rks, a 
currency in which debts are in the future to be paid, as, | The effect of the transfer is described ia par. 20 of the Bill, | 


without this, should pressure be exercised in favour of some The Board of Works will then hold the various undertakings, 
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enjoy their rights, and incur their obligations, but will be 
freed from the provisions of any special Act regulating one or 
the other companies. The whole will thus be brought under one 
system. As to the money to be paid the various companies, it 
is to be settled by agreement between each company and the 
Board, or failing that, by arbitration, as provided in the Land 
Clauses Consolidation Acts; but in such case the appointment 
of an umpire shall be left to the Board of Trade. If a com- 
pany refuse to take the consideration money paid by the 
Board, that company is to be wound up. As to the financial 
part of the Bill, it provides that the Board of Works shall 
create ‘Metropolitan Water Stock,” with the proceeds of 
which they may indemnify the shareholders of the existing 
companies, and “the same shall, by way of further security, 
“be charged indifferently upon all the undertakings purchased 
“by the Board when vested in them under this Act, and shall 
“be a first charge thereon after all moneys charged upon the 
“ gaid undertakings respectively by way of mortgage or bond, 
“subject to which the same may have been transferred.” 
Money received by the Board for the supply of water will be 
applicable not only in payment of interest on the new 
stock and the preference charges of the companies absorbed, 
but also “to redeem all the consolidated water stock in one 
“ handred years from the date of the creation hereof ; provided 
‘always that no sum need be carried to such fund as aforesaid 
“in respect of the redemption of consolidated water stock 
“until the expiration of a period of ten years from the date of 
“the creation thereof.” 


Prorirs 1v tHe Corron Trape.—No better indication 
of the general state of the cotton trade in the Oldham 
district, which seems to have been specially affected by 
comparative scarcity of low grades of cotton, could be had than 
is given by the following statement of dividends in Messrs 
Ellison and Co.’s Annual Review of the Cotton Trade for 
1877 :— 

Tue O_puam Cotron MILLS. 
The following table (compiled by the Oldham Chronicle), shows the 


| quarterly dividends declarei by the various Spinning Companies named 
in 1876 and 1877 :— 






































2876, 1877 
Company. - Aver - Aver- 
Dividends. age Dividends age. 
Melbourne .......0. -...--+0 14 | 82 | 82 116 | 238/16 | 8 |; 8 | 8 | 10 
Oldham Twist ..-.sr0..| $2 | 28 20 | 13 | 228 | 15 168 |0;01| 6 
SIE “adasdsncinttuiinnncostcadl 30 | 20 | 10 | 214 10 1/10 | 0 | Oj 6 
Windsor ....... ‘ 26/18 | 10 | 21 (16 |10 | 0 . O | 6 
Grosvenor .... a 40 7 | 6 | 208) O 0 | 0 0 0 
Catral ...................| 20 | 26 | 20 110 |aok|10 | 0 | oO} oO | om 
GSE OS oon icc cnvescnerccsnedl 25 20 5 20 15 5 0 0 5 
POE... 2. .000ensenrovrese.cesesees 27 | 20 8 | 18}| 8 |14 | 0} O 5} 
SIE schiice sl cdioisiahie wesnhadlone 12 (29 |10 | 14 | 10 |16 | 0 |} O | 6 
iia 30 | & | 10 | 138)10 | 10 | @ | Oj & 
Harper Twist 20 | 12 6 |138' 6 | 7%) 6 | oO} @ 
BERD . cunsveceesver * | 18 | 10 | 10 | 123;10 | 0 | 0} 0 2% 
Shiloh ............. ool © 1/20 1/34] 611) Gil olo}] 
Hollinw00d .....0..000..0., © | 10 | 183 |18 || © | @ 1 0) Oo] @ 
Stock Lane........c..ee-eees 115 | 15 741 78) 113) 7 6 | 5 6 | 5 
ees 13 (35 | 9 | & | 103! 4 | o/ojo|1 
“Comnmercial .......0sreccseree | 16) | 15 74) 6 %#1'010;0//0 0 
BUM ...cerrcccsscersecevscescences | 20 | 18 0 0 9 | 0 | 43) 0 0 13 
Albert (Acre) ...........ss0000 10 S17 148 1 Sis} ei 0't © 1a 
Bankside okt 2 15 5 | 0 82 0 6i;0]0 1} 
ee weve] 20 | 14 0 0 | 8] O 0 0] 0 0 
rea ae 0 0; 38 | @& 331: 4;190)0 1} 
ee 7 "Rigs | & | 8] 6 74) 2) 33 
Crofts Bank ............0. 164/10 | 5] O | 8 |10 | 8 | 0} 0] 4 
F WEODOIOE. scccemecenvenccontes 16 | 16 0;0| 7] 0 B40 1.0 2 
il atl *;5iulseizyioflfeltloteilie 
i OE “15 |) 0] el; ololeltole 
Crompton .......... f 10 0; 0 | 6); 0; 0 0 0 0 
Quick Edge | 8 8 | 0] go 0! olojo 
Mossley ......... ~ S O6 Rie t: O8 468. @ 24 
EN _ eae 7 5 | 11} | 54/12 | 123/ 0 | O 64 
NE EOE ed 0 5} | 0 5 o}o0 14 
Harrop Brothers ............ 20 0 0 0 5 0 »4)9.4 2 0 
Mitchell Hey ...........000000. 0/12 Be ee we 8i0o!} 4 6 
NS GIS Ssestceteeeem scene (ej; e{}oj}o] ss) 4)sjo0lo] w 
Park and Sandy Lane ...... 5 | 10 0 | O | 33); 0 0 0; 0 0 
TE, BEER. overicnsesnconsepoces 0 7 0 0; 1) 0 6 0 0 lé 
Higginsnaw .............000+. foiololo|lelojejolole 
STINT 2 incciniteiietiseabeiaiines '®@ | O;O;o];olo;otiotole 
Fk er ee 0 0 0 | 0 0 | 0 0 ° is 0 





The asterisk (*) denotes that the companies were not working in the first and other 
quarters of the year. 

It will be observed that out of 40 companies only four declared a 
dividend in the third and fourth quarters of 15377. The average divi- 
dend for the whole 40 mills was 3} per cent. in 1877, against 11 per 


seat. in 1876. But, besides the reduced average dividend for the whole | 


of the mills, there are the losses made during the periods in which no 
Gividends whatever were ceclared. As the Oldham mills are under- 
stood, for the most part at least, to possess the latest improvements in 


above list may be taken as fairly representing the entire cotton industry 
of the country. 





r a& Sitver Propuction oF America.— We extract the 
following statement of the production of the precious metals 
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in America from the annual bullion report of Messrs Wells, 
Fargo, and Co. in Francisco:— , 














Gold Doré Ores 
Dust and Gold Dust Ballion and Base 
Bullion and Bullion (Gold and Bullion 
States by by Other Silver) by by 
and Express. Conveyances, Express. Freight. Total. 
Territories. dols. dols. dols. dols. dols, 

California ...... esse 14,512,123 ... 725,606... 1,202,751 ... 1,734,236 ... 18,174,716 
MevedA  ...000-crccceee 462.666 0.0. vee 44,329,044... 6,797,580 ... 51,580,290 
EID cnencstienees 993,331 ... 193,666 ... ae a as = co» ee 
Washington ......... 83,342 ... 8,384 ... eee eee ese ooo 92,226 
Tdaho ..cooc.....ceee.-. 1,140,610 ... 171,001... 202,295 .... 318,499... 1, 
Montana .....0..0000-++ 1,844,214... 184421... 436277... 180,000 ... 2,644,912 
TIRE acnccsssensnces ses 91,109 ... 9,110 .«. 1,439,961 ... 6,573,575 ... 8,113,755 
aor 3,151,277 «0 ose ... 8,197,861 ... 1,564,411 ... 7,913,649 
New Mexico ......... 81,680 ... 273,840 ... 23,490 ... 379,010 
ATiZODA ......c00c00000 122,867 ... = 606,549 ... 1,759,206 ... 2 
Dakota eee eseeeeeeres 950,000 eee 550,000 see ore en eee eee 1,500,000 
II 5 ccticretienes 72,144 ... ae - 1,020,636°.. 340,212... 1, 
British Columbia... 1,165,527... 11,653 ... a Sie cote - 1,177,190 

Total .ccoccccesse 24,671,400 ... 1,853,931 ... 52,606,214 ... 19,291,209 ... 98,421,754 


The gross product exceeds that of 1876 by 8,500,000 dols, 
the excess of gold being 2,000,000 dols, and of silver 
6,500,000 dols. The proportion of gold in the product of 
the Nevada mines is 37 per cent., while in the Constock mine 
it reaches 45 per cent. In the base bullion the proportion is 
28 per cent. Of the total product 5 per cent is lead. The 
following table gives the bullion production of the Comstock 
lode alone for the past year, compared with 1876 :— 











Silver. Gold. Total. 

Company. d Is. dols, dols. 
COMB OTONS sccocviniccscccnsececsocccvsensseote 9,461,025 ooce 6,307,321  ...... 18,848,346 
Consolidated Virginia  .......c...sses00+ 7,077,240 seer - 6,020,665 ...... 3,106,905 
FOTO cnnccesensvnccoseesseness ccncsgesessesese 1427,492 2... 1,121,601 ...... 2,549,093 
Cheflar Potedl ..0....0...ceccsccoscccosccese 377,761 00... 161, . 539,659 
TINS inetssiihpidieantigemaniamennenns 209,570  ...... 209,571 ...... 419,141 
DORE coceccncrvonvseres WO coeuveenceubereebe 167,854 ...... 137,335 305,1°9 
Amount of Tailings  ...........cccseeree 1,428,918  ....0 714,459 ...... 2,143,377 
Total ccccccccccccscessscoccensees-s SOISRBID cece FZ,ITIBIO .... BPs 
Total for 1876  ........cccccccsee 19,*75,000  ....06 17,125,000 ...... 37,000,000 


The amount in silver is in silver dollars of 4124 grains 900 
fine. 


New York Imports oF Dry Goops.—The dry goods, or 
what we in England call textile manufactures, imported into 
New York last year, were not equal in value to those of the 
preceding year, and were far below those of 1875. The 
falling-off is chiefly marked in woollen and cotton manufac- 
tures, as may be judged by the aid of the following detailed 
statement :— 

Imports at New York in the Years— 


1877. 1876. 1875. 
Manufactures of— £ £ £ 
BEE. davicdinansinincticinininnininn 3,890,900 ...... 4,330,000 ...... 6,145,000 
COLON ........seeerereceesrereesseersseeeesces 3,260,000 ...... 3,245,000 ...... 4,210,000 
MNEL Raiaiiceeaptéowreutantabeinshadeenetasaeons 4,420,000 ...... 4,565,000 ...... 5,190,000 
Rs viiiaccnsepsnenstiinibionsemsinenieneenndiions 2,510,000 os... 2,305,000 ...... 2,690,000 
Misc. llaneous dry goods. ........00008. 1,435,000 ...... 1,445,000 ..... - 1,725,000 











15,515,000 ...... 15,900,000 ase... 19,960,000 
[Taking the dollar throughout at 4s, } 


The contracted state of the American markets for foreign 
manufactures could not be more distinctly shown, but it is, at 
all events, satisfactory to observe that the tendency to do 
without foreign goods in America bas not greatly progressed in 
1877, as compared with 1876. Indeed, the imports for direct 
consumption actually increased during 1877, the compensating 
decrease being in imported goods entered for warehouse. On 
analysing the above totals, it appears that— 


gr. 1876. 1575. 

. £ 

The aggregate entered for consumption was... 11,400,000 ... 11,140,000 ... 14,120,000 
And entered for warehouse ......c.sssssessesseeseeses 4,115,000 ... 4,740,000 ... 5,340,000 


We are, therefore, perhaps entitled to hope that as the con- 
sumption of imported dry goods has increased (the dollar 
having risen in value, there has pro tanto been a greater 
improvement than above shown), the period of depression in 
America is passing away. And, in so far as that depression has 
weighed upon English manufacturiog industries, the reduced 
entries for warehouse may be, perhaps, considered precau- 
tionary in view of a reduction of tariff from the present 
monstrous range of protective duties in the United States. 





Generat AveRraGe.—An important definition of what con- 
stitutes a sacrifice, entitling a shipowner to a general average 
contribution from the ownersof cargo, has been recentiy reported 
in the Law Times. The Court of Appeal had before them a 
case in which a firm of shipowners sought to recover from the 
owners of the cargo for a general average loss incurred by the 
sacrifice of a ship’s mast during a storm. The action was 


first brought before Justice Manisty, and evidence was to 


machinery, and to be worked upon the most economical principles, the | 


_ the effect that, owing to the looseness of the 


ship’s rigging, 
so violently during a heavy gale, 
the captain’s 
orders it was cut away. The Judge, thereupon, left it to the 
jury to say whether at the time of the sacrifice the mast was 


the mainmast was lurching 
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virtually a wreck, and valueless; and this question they 
answered in the affirmative. Judgment was then given for 
the defendants, on the ground that, the mast being hopelessly 
lost, it made no difference to the shipowner if it was thrown 
overboard a few minutes before it would have gone of its own 
accord. An appeal on the ground of misdirection, because the 
judge did not ask tne jury, “ Whether if the weather had 
| “ moderated, the mast could possibly have been saved ?” 
was made to the Common Pleas Division, and decided 
in favour of the shipowner. This latter decision the Judges of 
the Court of Appeal have unanimously reversed, they being of 
opinion that Justice Manisty left the right question to the 
jary, and that their verdict was correct. In his judgment, 
Lord Justice Brett laid down the following proposition, which 
was characterised by Lord Justice Bramwell as “a very useful 
“ definition of sacrifice”:—“If anything on board a ship 
“which is cut or cast away, because it is endangering the 
“ whole adventure, is in such a state or condition that it must 
“* itself certainly be lost, although the rest of the adventure 
“ should be saved without the cutting or casting away, then 
“the destruction of the thing gives no claim for general 
‘average. Or the proposition may be stated in the following 
‘‘ terms: Where, whether the act relied upon as the act of 
‘* sacrifice had been done or not, the thing in respect of which 
“ contribution is claimed would, by reason of its own state or 
“ condition, have been of no value whatever, or would have been 
“ certainly or absolutely lost to the owner, although the rest 
“ of the adventure had been saved, there is nothing lost to the 
“ owner by the act, and, therefore, there is nothing sacrificed, 
“ that is to say, there is no sacrifice. Another form of stating 
“the result of these propositions is to say that there is nothing 
“in respect of which a general average contribution could be 
“ claimed, because the thing, in respect of which the contri- 
“ bution is claimed, was, when the act relied upon was done, 
“ of no value whatever to its owner.” 















Tue Swiss Concorpat Banxs.—A union of banks under 
the above title was formed in September, 1876, the purposes 
of which, as we noticed at the time, were: (1), to cash 
each other’s notes, when presented by the public, if they are 
for sums of 2/ and upwards ; (2), to collect cheques and bills 
for each other gratuitously ; and (3), to pay each other’s 
drafts, the intended effect being that the banks concerned 
should give the same facilities to the public as if they were 
merely branches of one bank, and should accommodate each 
other gratuitously in the same manner. A central bureau, or 
so to speak, a head office, was established, and its clearing 
operations during the past year are now published in a 
summary form. We append a translation, which may prove 
interesting in connection with the extracts from the monthly 
balance sheets of these Concordat banks, which we give 
regularly in our City Article :— 


Central Office, Zurich, 5th January, 1878. 
TuRNOVER of the Concorpat for 1877. 





£ 

1. Clearing at Central Office—By transfer from account to 
account, 2,665 charges ........cccocccccsscsce cocccocccees 5,025,000 

2. Ditto at Central Office — Concordat notes sent in 
DBOS Mate cc cccosvavedcenncascesceccscsccescccoences cooccesce 4,473,000 
- Post remittances—() cash  .....c.ccccccccccecsccccscsccerecees 1,437,000 
(b) Concordat notes ......sceceeeeereeers 7,428,000 
4,365 remittances ............ 8,865,000 


For the intercourse with the Concordat banks, the central office has 
furnished :—4,183 account currents, 795 advices of note remittances, 8 
advices for “disposal,” 16 not credited notes, 88 advices of cash 
remittances, 


New Parent Act in Germany.—According to a transla- 
tion presented to the House of Commons last year, the Ger- 
man Patent Act of 1877 is divided into five sections. The 
first opens with the statement :—“ Patents are given for new 
‘inventions which may be turned to profitable mercantile 
“ account ;” exceptions being, however, made against such as 
would run counter to the laws or to public morals. The effect 
of the patent is declared to be that no one is allowed to manu- 
facture the subject of invention for purposes of trade, or to 
offer it for sale, without the permission of the patentee ; and 
if the subject of the patent is “a mode of treatment,” or an 
instrument, no one is allowed to employ it without such per- 
mission. The patent is to have a duration of fifteen years, 
and rights to it may descend, during that unexpired term, to 
the heirs of the patentee. Permission to enjoy the patent 
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can, however, be withdrawn at the end of three years, and the 

grant itself can be annulled. A fee of 30 marks (1/ 1(s) has 

to be paid for the grant of each patent, besides a yearly tax, 

beginning in the second year at 50 marks, and increasing by | 
50 marks each year. A provision of practical interest to | 
foreigners occurs in paragraph 12 :—‘« Whoever does not live in | 
“the home country (Germany) can only claim the grant of a 
“patent, and the rights accruing therefrom, if he have a 
“representative in that country.” The second section of the | 
Act relates to the Patent Offic’. It has three permanent members, | 
each qualified for the office of a judge, besides non-permauent | 
members who are experts in various branches of mechanics. At | 
the Patent Office a register has to be kept, in addition to the 
publication from time to time of (razette notices. The third | 
section prescribes the proper mode of proceeding in order to | 
obtain patents, the main point of which is the notification in | 
the Gazette, and at the Patent Office, of the proposed patent, | 
in order to allow full time for any protests to be preferred | 
against it. Ir the fourth section appear the punishments and | 
compensations. The person injured by an infringement of 

patent is empowered to bring a suit and obtain 500/ compensa- | 
tion, or any other indemnification he may successfully sue for, the | 
offender being also liable to imprisonment and fine. Minor | 
punishments are inflicted on those who, by labelling wrappers, 

advertising, &c., produce the impression that their articles | 
are duly protected by patent. The fifth section relates to | 
transfer of patent rights. Existing patents cannot be pro-| 
longed under the new Act, but such old patents can be placed 
under the new conditions, the mode of procedure being the | 
same as for entirely new patents. The Act cameinto force on | 
July Ist, 1877. | 





Correr Mrntne 1 Sovrn Avstaatta.—The copper mining | 
industry in South Australia is reported to be passing through | 
a period of great depression, as, owing to the increasing depth | 
and ramifications of the mines, the cost of raising the ore has 
become somewhat enhanced, while the price obtained for it | 
has been rapidly declining. The following shows the amount | 


of the production, &c., in recent years :— 
Cost | 
per Ton. 


Ore Raised, per Ton, 

Six Months Ending— tons. Se <€ Ss. 
March, 1674 ....ccecccrercores LBB .cccee 2 1017 2 
September, 1874 .....+...... 10,426 cecese S-3. Gh nce ll 811 
RNG BEET cteiecrintytnnsoes 10,904 ...... Rw | dessen 1214 8 
September, 1875 ........c00e BOFRG . cccone © OR Be dsecves 12 7 8 
MOORE, BETO csccccrsssseccenes 10,162 DF Bi vv nennen 12 9 8 
September, 1576 ..........0 i S19 BE onc is 2 
MarGR, 1677 .22<c.cceree:0-000 12,474 © ..c000 8 18 lili 9 
September, 1877 .......++.+. DORIS coccee se a 9 6 1 

Eayprian Finance.—It appears that the Khedive has, 





under a certain amount of pressure, conceded that an | 
inquiry into the finances of Egypt should be made, but the | 
promise, though made to the ear, is broken to the sense, as | 
the investigation is to extend only to the receipts, and | 
not to the expenditure or the liabilities. An investigation | 
of this nature, it is needless to say, is absolutely valueless. 
Nor are the Commissioners of the Public Debt, or the) 
Controllers-General, to be permitted to take part in the} 
inquiry. Ifthe Khedive proceeds in this manner to deny that | 
investigation into the affairs of his country which the creditors | 
of Egypt are entitled to demand, public opinion will not fail | 
to show its appreciation of conduct so devoid of any sense | 
of justice. | 


| 
' 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during | 
the week ending January 26, as compared with the | 
corresponding period of last year :-— 








Receipts of Corresponding | 
Week Ending Period of 
Jan. 26. 1577. 
£ £ 
CITI bc cccccrccepccnveccess cvowss 405,000 ...... 397,000 
Ma nenccdkeen: snssccensctoqcronses 726,000 ...... 716,000 
Stamps .....cccoccccccccecccrecescees RE © cancee 202,009 
Land Tax and House Duty...... 255,000 ...... 220,000 
Property and Income Tax ...... 412,000 ...... 370,000 
Peet Olhee....ccscccccccsvecsccsccees 120,000 ...... 100,000 
Telegraph Service  .....-..esee+es OM. «/necsee nil. 
CE BOER iis victdcccrstenstisecs tee 56,000 
Interest on Advances for Local 
Works and on Purcbase Money 
of Suez Canal Shares .........  .... | accom 49 
Miscellaneous... .... .....seeeeeeeeee TEBAS cece 13,334 
TOO  caccacsncssdssocccccsece 2,180,344 — ...006 2,074,374 


The total receipts of the previous week were 1,593,245/. 
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The Exchequer issues of the week on account of ex- 








iH penditure were 990,856/, viz. :— 


£ 
Permanent Charge of Debt ...... ....0.ceseseoseersoees 350,000 
Interest on Temporary Loans for Local Works, and 
Interest, &c., on Exchequer Bonds (Suez)......... nil. 
Other Charges on Consolidated Fund..............++++ nil. 
Supply Services ........cccccscsscessescescessescessseses 640,836 
ZOE ..cccvcccors scvecccessconsdescososespecasconses 990,836 


During the week the cash balances have decreased in the 
Bank of England and increased in the Bank of Ireland as 


| follows :— 
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| Empley of the special re- 








Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on Jan. 19......... 1,143,059 264,975 1,408,034 
— DORs Do cccevess 814,385 338,857 1,153,242 
FRSTORSD ain veccsccesess bes 73,882 cag 
Decrease...... oneeiend 328,674 ae 254,792 











Forciqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, January 31. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 





DEBTOR. 
Jan. 31, 1878. Jan, 24, 1878. Feb. 1, 1877 
f c f e f c 
Capital of the bank ............ 182,500,000 0 ... 182,500,000 O ... 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9,57) 
Reserve of the bank and its 


8,002,313 54 ... 8,002,313 54 8,002,313 54 


Dranches .......00....0.-00s00.08 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of lanced property.. 4,000,000 0 ... 4,000,000 0 ses 4,000,000 0 
Special reserve .........000.....5 10,780,000 9 ... 10,780,000 0 ... 17,694,209 97 
Notes in circulation ........... 2,512,529,.750 O ... 2,470,060,465 O ... 2,653,823,675 0 


Bank notes to order, receipts 
payable at sight ... . 
current 


52,330,083 63... 53,000,800 81 ... 27,499,361 43 


102,920,245 24 
332,513,161 40 
35,091,236 0 
3,258,600 0 
4,443,073 40 
2,289,545 61 


1,862,127 11 


Treasury account 
CTOGIEOE occ...c00ep0000-- 000000 
Current accounts, Paris ...... 
Do branch banks ......+++++ 
Dividenis payable ............ 
interest on securities trans- 
ferred or deposited ......... 
Discounts and sundry inte- 
BOOES ccc cecccnnpocssonsscescsesees 
Rediscounted the last six 
months 


167,015,950 66 ... 166,952,309 13... 
881,051,417 94 ... 402,462,704 58 o 
39,370,309 0 ... 37,333,634 0 ... 

3,045,480 0 .. 3,645,852 0 .. 


4,337,416 79. 5,202,138 16... 


1,798,976 21 1,614,438 85... 


1,497,762 52... 1,497,762 62 .. 
2,766,913 18 a 





Bills not disposa’yle...... 0.0. 2,338,370 97 21,057,104 8 
Reserve for eventual losses 
en prolonged Lills  ...css+es 2,242,712 2... 2,242,712 2 ... 6,930,000 0 
Sundries .cecoc..oveccesesccscccsee 11,170,061 79 ... 11,638,350 95 .. 11,478,617 43 
Tata... ceecceversenneseve 3,406,225,160 21... 3,336,705,234 83... 3,463,255,220 40 
CREDITOR. 
Cash in hand and in branch f e f c f e 


DAMMB- coccee,..000-002 
Commercial bills over-due... 
Commercial bills discounted, 


eseecene-ee 1,976,259,787 23... 1,995,358,109 46 


eee 2,202,434,301 10 
370,854 85... 97,937 


5,493,834 28 


= 


NOL Vet CUE ......ce00ce--0ee 321,909,995 72 ... 290,766,805 27 ... 236,591,467 26 
Treasury bonds...........+...... 300,750,000 0 ... 300,750,000 0 ... 333,545,000 0 
Commercial bills, branch 

AMS ccccoccccses--covsvecssecco BOayd70-915 OQ - 955,778,011 0 ... 265,553,728 @ 
Advances on deposits of 

UNION. 5..<cecr...++:00025-0-0-0 BF,46R/90) 0 ... 38,937,500 0 . 22,125,500 0 

Do in branch banks ...... 6,191,700 vu 6,130,600 0. 1,423,300 0 
Do on French public 
MOPAR. «xen scessupoores 35,559,400 0 . 35,974300 0. 27,610,100 0 
Do by branch banks ... 29,321,700 0 . 29,485,450 @ . 21,348,050 0 
Do on railway shares 
and debentures ......... 22,188,400 0. 22,106,500 0. 1°,380,200 0 
Do by branch banks ... 18,170,500 0 . 1%,194,700 0 . 13,469,600 0 
Do on Crédit Foncier 
bonds ... nbuis 1,610,400 0. 1,606,100 0 . 1,267,400 0 
Do branches .....0..0--.++. 1013,200 0. 1,910,300 0 . 761,800 0 
Do to the State (Con- 
vention, June 10, 1857) 60,000,000 0... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,990,750 14 ... 12,930,750 14 ... 12,980,750 14 
Do disposable  .......+0.+ 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 
Rentes Immobilisées (Law 

of June 9, 1857) eeeeveeee 100,000,000 O .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed property 

branches ...... “ 9,049,968 0 ... 9,048,469 0 ... 9,048,093 0 


Expenses of management... «317,614.78... 55,759 89 $33,567 89 


BETVE  ...cecres...c0eeee 10,780,000 0 ... 10,730,000 0 ... 17,694,209 97 











| Sundries.................. 0... 27,992,750 65 ... 27685,289 29 ... 38,506,540 94 
Total ...ccccccses-e--+ 3,406,225,460 21 ...3,336,705.234 88... $,468,285,220 40 


The above return compared with that for the preceding 


| week exhibits the following changes :— 


INCREASE. francs. 
Clroulation .....cccccocccssccceeveese coccccesccncss - 41,569,285 
Tre® UrY ACCOURE .......ccccccercccrsccccceccceses 62,741 
oe a 6 
DecREASZ. 
Private Goposits .....0.ccscoresceccseceeccerseeses « 19,363,702 
Odaha .conbbcadencvsacbotewsanns + shtmembeseebiesnbenent 9,098,322 


Tie large increase in the discounts must not be taken as 
indicating any hardness of money in the outside market, but 


is due to the account being made up on the morning ! which re 


nee 





EE 
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of the last day of the month when the pecsche is swelled up 
with short-dated paper s‘nt in for collection, and the pa 
which matures to-day has not yet been taken out of the bill 
case. Had the account been made up to-morrow instead of 
to-day the return would probably have shown as large a 
diminution as there is an increase. Money is, in fact, v 
abundant, and all paper may be placed at 14 per cent. The 
exchange on London remains at 25f 15} to 16, without 
demand. There are no movements in the bullion market 
worth recording, and the deposits of silver at the Bank of 
France for loans have ceased. 


The Bourse was very buoyant dowa to the end of the week, 
so long as the preliminaries of peace were supposed to have 
been signed. The Three per Cents. touched 74 on Monday, 
and the Fives 110.50, the highest points yet reached. A 
reaction followed, and yesterday the two stocks closed at 73.50 
and 109.95. The market opened to-day at still lower rates; 
but later, on receipt of news of a recovery of ;°5 in the English 
funds, and the reduction of the Bank of England rate, oak 
was a movement upward, and the last prices were 73.85 and 
110.274, a rise of 30c in the day. The settlement commenced 
to-day with the replies to options, when all the purchases 
were made firm; both stocks have, in fact, risen 2% since 
the commencement of the month. Russian, 1870, have 
gained in the week 2- at 89}; Italian Fives, 85c at 
73.70; Egyptian bonds have lost 6f at 150 the 6 per 
cent., and 265 the railway bonds; Bank of France 
shares at 3,200, Crédit Foncier at 635, and Suez Canal at 770, 
are at about last week’s rates. Railway shares are all firm, with 
asmall advance: Northern, 1,305; Western, 712.50; Orleans, 
1,107.50; Eastern, 643.75; Paris to Mediterranean, 1,055; 
Southern, 780; Lombards, 170. Suez Canal founders’ shares 
have advanced from 16,200f to 16,500f. Among miscellaneous 
shares, Paris gas have gained 20f in the week at 1,360; 
Messageries are unchanged at 617.50; Transatlantic at 500; 
Omnibus Company, 1,180, a rise of 25f. 


The new number of the Bulletin de Statistique, issued by the 
Ministry of France, contains the first official recognition of 
the fact, that the Bank of France has resumed specie pay- 
ments since the Ist January last, and, remarking on that 
subject, publishes two tables, one showing the maximum and 
minimum amount of the cash and bullion held by the Bank 
each year since 1869, during the period of the forced circula- 
tion and the payment of the German indemnity; the other 
giving the amount of each metal, of which the Bank of France 
cash reserve consisted on the 3lst December last. This 
second table is of great interest, as no information is afforded 
by the Bank, either in its annual reports or otherwise, of the 
proportion of gold to silver in its reserve. At the date men- 
tioned the silver formed about 42 per cent. of the whole. This 
is much more than was generally supposed. It will be 
remarked that the bullion consists of gold only. This con- 
firms a remark I made some time back, that the Bank of 
France was known not to hold any bar silver, when some 
London papers were attributing a fall in the price of that 
metal to sales by the Bink here :— 




















| 

Years. Dates. | Maximum. | Dates. | Minimum. 

| franes. } | francs. 

NE crvevsunscnenaenl Dec. 23 ...| 1,266,800,000, Jan. 18...... 1,064,500,000 
sa mciiosvmsemeral Jane 23 .../ 1,818,500,000, Dec. 24 ...! 505,300,000 
ls: tcitdiepuaomeaita ‘Aug. 25...) 691,500,000//Feb. 23 ...| 398,500,000 
i ndncccasmicsanial ‘Dec. 4 ...... | 798,000,000 Jan, 13...... 630,900,000 
De hcicestcenchicsa Jane 5...... $20,800,000 |Auz. 22 ...! 705,700,000 
i cckesnisetiaupansene Dee. 2... 1,331,000,000 Dec. 25, 73) 760,000,000 
Nis staiccuienivns i Dec. 24 ,..| 1,668,500,000 Jan. 12...... 1,316,300,000 
a he cteinee Dec. 23...) 2,182,900,000, Dec. 27, ’75) 1,672,100,000 
i cstuininatanhicrs June 4......' 2,281,300,000 ‘Dee. 22... 2.069,800,000 








The minimum for 1874 and 1876 is given under the dates of 
the 25th December, 1873, and 27th December, 1875. The 
Bank year commences on Christmas day. 


On the 3lst December, 1877, the notes in circulation 
amountel to 2,547,044,000f, against a cash reserve of 
2,042,500,000f, composed as follows :— 


Coin. . . Totals, 
. ngots an General 
Gold. Silver. Foreign Gold, Gold. Silver. Total. 
min. frs. mln. frs, mala. frs, milo. frs. mln. frs, min. frs. 
909,6 ... 865.4 267,5 1,177,1 ... 865,4 ... 2,042.5 


[00,000 omitted ; thus 909,6 = 909,600,000} 


M. Léon Say’s bill to prolong the power of the Government 
to suspend the coinage of silver uatil the end of March, 1879, 
came before the Senate this week, and gave rise to a short 
discussion on the double standard and the Latin Union. M. 
de Parieu, who is one of the chief advocates of a single gold 
standard, said that this second suspension of the silver coin- 
age, which would no doubt be followed by a third anda 
fourth, was an additional argument against the possible 
natural working of the double standard, for a legislation 

yuired continually to be restricted in one of its funda. 


Sen eae SSS Sssssnsessnssessnssssesssiasessniaihsesls 
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mental dispositions was of little value. He did not, however, 
oppose the bill, which he looked on as a probable preparation 
for a better system, on which the Latin Union should 














deliberate. He expressed surprise that the committee 
to which the bill had been referred should have 
implicitly invited the Government not to renew the 
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facts had occurred to render the suspension of the ccinage of | 
















silver necessary, and would probably continue during the pre- 
sent year. Reasons were now at work which might change 
the situation entirely before the end of 1878. It was still 
uncertain whether silver would not be remonetised in the 
United States, and the exportations of silver for India had 
been more considerable last year than ever. He thought that 
if the Latin Union was to be continued for a fresh period, it 
would require to be remodelled. There bad been a question of 
ee delegates in February to fix the contingents of 
silver to coined this year, but as a conference would be 
necessary in October to consider whether the Union should be 
maintained in its present form, the delegates might decide on 
not meeting until then. Negotiations on the subject were, 
however, now going on. Whatever might then be done, a bill 
would then be necessary, and the entire question, comprising 
that of the double standard and the Latin Union, might be 
discussed thoroughly. The present bill was then carried 
without opposition. 

The renewal of the Latin Union is likely to give rise to 
some opposition, unless modified in some of its provisions. 
In the first place, if not denounced before the Ist January 
next, it can only be terminated at the end of another period 
of fifteen years. The convention is found to be disadvan- 
tageous to France, and especially with regard to countries 
like Italy, in which specie payments are suspended. Neither 
France, Belgium, nor Switzerland coined any silver in 1877, 
but Italy did to the full amount of her contingent. All this 
coin finds its way to France, and circulates at 10 per cent. 
more than its real value. France has, indeed, a right, by 
an article of the Convention, to return this coin to Italy at 
its nominal value; but the bank nutes she would receive 
in exchange for it are not convertible into gold, and 
are as much depreciated as the silver. The same with 
Belgium and Switzerland. The silver coin circulates recipro- 
cally in either country ; but asthe current of specie is towards 
France, her silver currency is increased by that coined in the 
other countries of the Union, as well as by that she may coin 
herself. This accounts for the large proportion of silver coin 
in the Bank o France reserve, of which there is 867 millions 
of silver, to 909 of gold. It is roughly estimated by com- 
petent persons, that of that total of 1,776 millions, at least 
500 millions must consist of foreign coin having a legal cireu- 
lation in France under convention, or by toleration, such as 
the gold and siiver of the countries of the Latin Union, and 
the four and eight-florin Austrian gold pieces, &c. The 
sovereigns, eagles, imperials, &c., not corresponding in value 
te the French gold pieces, and not being current, are 
reckoned with the bullion. I have reason to believe that this 
invasion of foreign coin in the French circulation, and the 
effect that would be produced by demonetising it, has attracted 
attention at the Ministry of Finance. 


The recent verdict of the Court of Cassation confirming the 
judgment by which the Paris Syndicate of Agents de Change 
was declared responsible for a part of the losses incurred by 
the Transcontinental Railway bondholders is likely to entail 
serious consequences to that body. A group of share and 
bondholders of the Swiss Crédit Foncier Company has now 
instituted similar proceedings to render the syndicate liable 
for having given unduly a quotaticn to those securities. The 
deficit of the Swiss Crédit Foncier amounts to 300 millions of 
francs. That at least is the nominal value of the shares and 
bonds issued, but they were sold for a small fraction of the 
sum they represent. In the case of the Transcontinental 
Company the Syndicate of Agents de Change was condemned 
to pay 15 per cent. of the losses proved, and there is no appeal 
from the judgment of the Court of Cassation. 

The Roumanian Five per Cent. Debt has been demanded at 
55 during the week. 

The report on the Budget of 1878 contains a few details of 
rs the speculation in rente by the late Government, furnished by 
Bid the Director of the Funds at the Ministry of Fiance. The 

purchases were made on the 12th and 13th October for a total 
| sum of 468,157£ of rente, which cost 9,914,447f, and the sales 

took place between the 17th and 20th of the same month, 
producing 9,948 978f; the profit was consequently 34,531f. 

The committee nevertheless censure the operation, the more 

so that it was for a political motrve. 

The following are the countries from and to which imports 
| and exports of gold and silver took place in 1877. The small 
variation in the totals compared with those given last week, 
is due to the omission of fractions in the returns for each 


Latin Union on its expiration two years hence, as it had 
produced beneficial results. The Minister of Finance, on the 
.| other side, refused to admit that the present legislation was a 
step towards the adoption of a single gold standard. Certain 
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country, the weight of metal only being given in the return 
from which these tables are drawn up :— 
IMPorTS. 
[ Gold, ~ - silver. —-——- , | 
Bullion. Coin. Bullion. Coin. 
francs. francs. francs. frances. \ 
Brgiand ..... .cccccecee $6,925,704 116,996,720 10,744,000 $,229, 100 
Italy 1H 1,263,163 52,925,440 2,694,940 18,461,230 
United States... 5,000,360 ‘ ; : 
Belgium . oe eee 150,705,600 ...... 2,611.580 ... 48,305,400 
Germany 58,545,280 6,330,640 
Turkey 8,681,6 0... one 
Egypt $750,400 ...... ove 
_ ae an 1,875,980 
Iisa... sccaniiessane ale eee ms o 3,310,200 
Other countries ...... 28,950,328 ... 48,760,320 19,625,540 1,635,520 
Totals............ 82,255,560 ... 451,350,960 ...... 35,875,960 ... 114,151,120 
Exports. 
England............... eee 1,459,200 ...... 3,191,000 5,120,800 
tM, sictcecosesecces 20,440 ... 1,369,300 ...... 5P,200 ... 1,473,200 
PT cansrtnths dats 116,960 ... 7,407,600 ...... 401,800 
English pessessicns 
in M diterranean 70,400 ...... ‘ 7,600 
a 8.908,500  ...... 800 209,000 
ROI ieicesiepcscetnnie 1,101,600 8,325,600 
Switzerland ......... 9,'90,400 ...... 
Turkey ... TRO encase “ 
Egypt .. hee 19,318,400 ...... 241,000 
Barbary Statrs ...... 198,40) de 1,666.6 © 
British India 322,600 87,400 
Cochin China : “a in 394,200 
Ocher count: ies...... 2,038,080 40,380,800 ...... 6,528,000 1 4,238,200 
pee 2,225,680 ... 96,716,500 10,101 660 























32,165,400 





GERMANY AND AUSTRIA. | 
(FROM OUR OWN CORRESPONDENT. ) } 

VIENNA, January: 29. 

The Austrian Cabinet crisis, which had been feared for 
some time, is now reached. The Ministry has asked its dis- 
missal of the Emperor, who accepted it, under the condition 
that they carry on the business of their departments pro- 
visorily. What most surprised the public, is the fact that | 
the Ministry did not wait for the Parliamentary vote, 
but resolved to give up place as soon as the club of the 
majority had expressed itself against the raised duty 
on coffee and petroleum. It has been supposed and hoped 

that by this means the new Ministry may be re-formed from 
most of the members of the old, after the weaker parts of it 
have been excluded. Themen who have now had many year’s 
experience should not lightly be dispensed with, as it would 
take some time before their successors would be as well ap in 
business as they are at present. There is nothing to guarantee 
their reinstatement, however. The Emperor is very careful 
in the choice of his new counsellors. He has heli consulta-. 
tions with numerous notabilities, amongst them the president 
of the House of Commons, Rechbauer, and the ex- Minister, 











Herbst. The debate on the State treaty has, for 
this reason, been interrupted in Austria; but in Pest it 
is being carried on. In Pest there is now scarcely any danger 
of a Cabinet crisis, the Hungarian Ministry having succeeded 


in coming to an understanding with the majority. There is, of 
course, no security whatever that a new Ministry will find the 
Parliament more favourable to its proposals, and if :t be 
formed of elements less liberal than the present it will cer- 
tanly not do so. 

The Austrian National Bank held its annual: meeting | 
of shareholders yesterday. The shareholders voted almost 
unanimously in favour of the sistance to 
the Government’s recent demands, votes of disapprove 
numbering twelve only. The resolutions are directe 
chiefly against the unjustified pretensions of both tbe 
and the Hungarian Governments in the question of ! 
a Hungarian Bank. 


~ a et Ca ete 


directors’ ré 


istituti } 
One of the principal points is the ques- | 
tion which has already been voted in the Parliaments | 
of both countries—the nommation of the vice-presidents 
of both banks by the Governments, instead of t! 
holders, who claim this right as their own. The grounds | 
for the oppos'tion is the fact that the bank has im- 
proved considerably in all respects since it obtained free- 
dom from the Government’s influence, in 1863, and that it 
certainly will not return tu its former position of | 
The words of one of the speakers, “ We will not give up the 
keys of our coffers!” were applauded greatly by the whole | 
i 


e share- 


dependence. 


meeting. The directors’ yearly accounts were approved. We 
have already given their principal figures in our last letter. 

The renewal of negotiations for a commercial treaty between 
Germany and Austria-Hungary is to take place in the begin- 
ning of February. Minister Tisza has expressed his hopes 
of a favourable result. . cue 4 

The prices on the Stock Exchange of Berlin ana Vienna 
have, in some instances, remained the same, in svme they 
have again improved. In Vienna, several securities rose 
between Saturday and Monday, chiefly on account of the 
news of Lord Derby’s having withdrawn his resignation. | 
The portfolio of the banks, however, 1s still decreasing both in 
Germany and Austria. 

The net revenue of the State railway, including the iron- 
works, has been valued at 3,150,C00f for 1877, equal to a divi- | 
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dend of 2%f or 30f per share. This would be an improvement 
upon the foregoing year. 

The Sudbahn, it is expected, will have a net revenue of 
1,000,000f. The director of this railway, Bontaux, has been 


. ° * | 
bliged to ask to resign on the Ist of July. As his post aoes L ; r 
poksensiile Solon te 7 ae he has icon named technical | for this explanation.—I am, Sir, yours very faithfully, 


counsellor of the Paris Administration for five years. 

The sale of gold rente and paper rente carried on by the 
| Austrian Minister of Finances with the approval of the 
Parliament, and which is to procure the funds for covering 
| the deficit, has succeeded so well that the requirements for the 


| first quarter are already covered. The Minister has presented | 


| his accounts for the year 1876 to the Parliament. The actual 
| expenses of the State amounted to 415,904,412 florins. The 
revenues amounted to 381,418,078 florins. There was, there- 
| fore, a regular deficit of 34,486,333 florins. If the expenses 
| for the railways, amounting to 15,877,471 florins be added, the 
| deficit amounted to 50,363,805 florins. If this result be com- 
pared with the Budget, the sum exceeding the latter amounted 
to 3,133,765 florins. ; 

The Franz Joseph Railway has changed the text of its 
“ coupons,” so that there can no longer be any doubt that the 
interest is paid in silver. 

In the month of December the total income of the Austro- 
Hungarian railways amounted to 18,097,037 florins, against 
16,376,722 florins in December 1876. This revenue is egual to 
1,011 florins per kilometre (against 946 florins in 1876), or an 
increase of 69 per cent. The total gross receipts cf the year 
1877 amounted to 207,317,728 florins, agaiust 187,364,036 
florins in 1876. The average length of rails amounted to 
17,509 kilometers, against 17,001 in 1876. The average income 


|| per kilometer amounted to 11,841 florins in 1877. and to 


1,021 florins in 1876, equal to 7-4 per cent. more in 1877. 
| The gross receipts of the German railways (excepting 
Bavaria’s) were 60,624,382 marks for the month of December, 
1377—that is, 935,487 marks less than in the same month, 
1376. The length of rails amounted to 26,048 kilometers— 
that is, 1,018 kilometers more than during the foregoing year. 

Still, the total income of the whole year amounted ouly to 
| 735,342,478 marks—that is, 13,067,042 marks less than during 
| the foregoing year. The gross receipts of the Bavarian rail- 
Ways were, for the month of December, 5,343,053 marks— 
| that is, 90,987 marks more than in 1876. The length of rails 
| amouated to 3,887 kilometers—that is, 237 more than in the 
‘foregoing year. The total income for 1877 amounted to 
75,440,243 marks—that is, 2,671,838 marks higher than in 
1876. 

On the 24th inst., a meeting of delegates from 33 commercial 
corporations took place at Frankfort-on-Maine, to debate 
upon a reform of the system of payments in Germany. It 
has be-n decided that in business between wholesale 
dealers and manufacturers, and retail merchants and 
tradesmen, cash payments are to be adopted as far as 
possible. No greater delay for payment than three months 
should take place, and bills should be signed in case of a 
delay. Payments in detail are to be all cash, and cer- 
tainly no longer delay is to be granted than a month—not a 
year, as has been the custom up to the present moment. 

The news that the amount of iron exported from England 
to Germany (except rails) has been less during last year than 
ever it had been before, surprised our public greatly, which 
had expected a different result from the abolition of the duty 
on iron. 

A dozen German telegraph offices have been provided with 
| telephones, and these seem to have answered well, as 48 more 
| offices are being provided with them at present. The appa- 
| ratus has been already greatly improved. 
| The amount of old silver and copper coins withdrawn in 
| Germany up tothe end of December, 1877, was 945,931,883 

marks. Of this amount, 735,404,612 marks go to the share of 

the old thaler standard. The amount of old copper withdrawn 


I 
a 


was about 3} millions. 


The new money coined in Germany up to the 22nd December 
amounted to :— 


Marks. 
III, itil taniniisebasenibiehaliaiea dcancenatiniens 1,545,9 11445 
ON, ai ina a ieee erties 420,183,619 
I, ie att Noa 35,160,344 
SRE CED a xesussrewsnnenatesonsnrnnvececeenne 9,595,930 





Correspondence. 


COTTON GOODS AND THE INDIAN TARIFF. 
TO HE EDITOR OF THE ECONOMIST. 


| Srr,—I am requested by the committee of the newly-formed 
“ Association for the Removal of Protection from Indian 
Manufactures,” to address you in correction of the paragraph 
in your issue of the 26th inst., which refers to the Association 
as “ discarding*the recent arguments for pressing upon the 
Indian Government an excise duty upon native manufactures.” 
The aim of the Association is the removal of protection in 
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India, and it is obviously conceivable that, if its ap for an 

early repeal of the duties should not be successful, it will 
| be quite open to the Association to accept an excise duty, or 
| any other mode of accomplishing the object in view. 
Hoping you will kindly find space in your next publication 


J. W. Scuort, 
Hon. Secretary (pro tem.) Association for the Removal 
of Protection from Indian Manufactures, 
Manchester, Jan. 30th, 1878. 





Notices of Books. 


(1.) Reicksgold, Studien iiber Wahrung und Wechsel. 
| 











Von Louis 

Bamberger. Leipzig: F. A. Brockhaus. _ 
To a country which, like Germany, has just experienced a 
change so great in ail its business relations as the alteration of 
the standard of currency, it must be of great advantage to 
have such a treatise as this published within its boundaries. 
The greater part of the volume is occupied, a3 might be 
expected, with the particular effect of the recent change on 
Germany. One of the chapters which has the greatest interest, 
perhaps, for the reader who is not a German, is the VIth., which 
speaks of the practical results of the employment of the most 
complete standard of value, and brings out the fact that the 
more complete and perfect that standard is, the more readily it 
will be attracted either to, or from a country, through the 
medium of exchange operations. The time was, and that not 
long since, when England was perhaps the only really im- 
portant country in the world with a gold standard. Now that 
Germany has already adopted that standard, and it is quite 
probable that France may follow in the same course, it ma 
be expected that the waves, so to say, of fluctuation, whic 
must necessarily pass from time to time over the European 
money market, may run higher in consequence of the surface 
over which they will pass being the more extended. This is 
scarcely a pleasant prospect for those whose trade is money 
dealing, but it appears the legitimate deduction from our 
author’s inferences. The chapter on the disadvantageous 
effects of a double standard—the term in German, Verheerende 
Wirkunger der Doppelwiihrung, is even stronger than 
this—is very able. To thuse to whom the original language 
presents difficulties in the way of easy reading, the transla- 
tion by MM. J. Arnoldy and E. Van der Rest, into French, 
entitled “ L’or de L’Empire,” published at Brussels, with 
the author’s permission, at the office of the Imprimerie de 
Touit-Scobier, in 1877, may be thoroughly recommended. At 
those points where we have compared it with the original the 
translation is very exact and careful. 





(2.) The House of Commons,  Illustratwns of its History cand 
Practice. A New and Revised Edition. By Reginald F. D, 
Palgrave, the Clerk-Assistant of the House of Commons, 
London: Macmillan and Co. 1878. 

THE object of this publication is explained in the first words 

of the Preface. ‘ That the Parliamentary constituencies may 

fairly appreciate the responsibilities which they impose upon 
their representatives, and that our households may become 
better acquainted with the characteristic features of the 

House of Commons, are the motives which have prompted 

this publication.” Those writers on Constitutional subjects 

who have preceded the author in the same course are 
enumerated in the dedication, which includes the name of Sir 

Thomas Erskine May, to whom, as well as to Mr Bagehot, 

for his Essays on ‘* The English Constitution,” Mr Palgrave 

expresses his obligations. The little volume is, in one sense, 

a second edition. In another, and a truer sense, it is a new 

work, since it has been mainly rewritten, The character, the 

influence, the mode of carrying on business of the House of 

Commons, are all of them of the highest interest and import- 

ance to the country. The power which that assembly wields is 

greatly strengthened by the fact that it places before itself 
the precedents of its predecessors as guides and helpers 
in attaining a sound judgment on the questions of the 
day, and it is to be hoped that this little volume may 
be of service in making the mode of work of the House of 

Commons better known to the general public. That the high 

standing of that House should be strictly maintained, 18 of 

the utmost importance to every subject of the realm. Mr 

Palgrave most truly says :—* Those very qualities which make 

the empire what it is—simple straightforwardness of action, 

deference to the will of the majority, and reverence for ancient 

usage—symbolise the express genius of Parliament.” It is 

to be hoped that the common sense of the majority will 
_maintain those high qualities, both of debate and conduct, 
| which have hitherto distinguished the House of Commons. 


 ——— 








(3) The Currency Maze. By the Author of “The Culture of 
Pleasure,” Xe. 


| — London: Waterlow and Sons, Limited. 
id. 
| Tuis pleasant little book addresses the “ younger members of 
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the banking profession,” and aims at exhibiting with simplicity 
and homely illustrat: ons, the currency question. We cannot 
agree with all its opinions, but we can say for it that it is 
unambitious in style, it is clearly written, and is the result of 
much thought upon a subject which writers seldum care to 
illustrate by means of every-day similes. With a buyer on 
one side, a seller on the other, and a banker in between, the 
author—himself holding high official position in the banking 
world—thinks exchanges could be carried with a much greater 
economy of gold than under our present system. 








(4.) Application of Electricity to Railway Working. W. E. Langdon, 
Macmillan and Co. 
Mr LANGDON is certainly tu be complimented upon the 
manner in which he has fulfilled a difficult task. He has 
| evidently devoted much time and thought to the subject, 
and his efforts deserve to be appreciated by all con- 
cerned in the working of railways. The intercommuni- 
cation in trains is well treated on in Chap. XXI. Messrs 
Preece’s, Walker’s, Varley’s, and Burney’s inventions are 
explained and illustrated. Mr Langdon’s remarks are confined 
to the electrical apparatus in use on railways, and he gives no 
ae toany one instrument. This we regret—the public 
eing so greatly conceyned—as an opinion coming from him 
would have been in all probability of great use at some 
future time. It is clear that some railways use the 
best means for the purpose, whereas others do_ not. 
Undoubtedly electrical intercommunication, as advised 
by Mr Langdon, is the most perfect yet introduced, 
and would %e all that could be desired if the means of com- 
munication were placed within easy reach of the occu- 
ants of each compartment. But this is not so, and until that 
is altered the public have a right to complain. The practice 
of some railway companies of placing a cord on the outside of 
each coach is anything but setisfactory. In the event ofa 
passenger being attacked, or taken suddenly ill, he has to reach 
out of the window in order to get at the cord. This is little 
protection to the traveller, and what is worse, in many cases 
the bell would not ring even if the cord were pulled. 
It is a lamentable fact that our railway companies do not pay 
greater attention to a subject in which the safety and comfort 
of their passengers are so immediately concerned. Mr 
Langdon’s book is full of useful illustrations, and his treat- 
ment of the block system in particular is so clear that it can 
be grasped by the least “one mind. 





TO READERS AND CORRESPONDENTS. 


fhe Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The Bankers’ 





Gasette. 


BANK RETURNS AND M ONEY MARKET. | 
BANK OF ENGLAND. 
An AccounT pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the week ending on Wednesday. the 30ih day of January, 1878, 
ISSUE DEPARTMENT. 


£ £ 
Notes issued,.... ...... 38,861,580 } Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 23,861,536 


Silver bullion ......... 





38.861,530 38,861,530 
BANKING DEPARTMENT. 
£ 
16,202,509 
17,872,367 
11.974,335 
1,007,355 


£ 
14,553,000 | Governmentsecurities 
3,366,410 } Other securities ...... 


Piopristors’ capital... 
SID nitinudinpetninestinienss 
Public deposits, in- 
cluding ucidasan, 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 


Gold and silver coin... 


8.679.555 } 


| 


2HE OLD FORM. 
The above Bank accounts would, if made out in the old 


Other deposits ......... 25,134,425 
Seven-day and other 
UD evnnscindtibensa . 323,176 


—_— 


47,056,566 47,056,566 
Dated Jan. 3), 1878. 


F. MAY, Chief Cashier. 


form, present the following results :— 
LIABILITES, £ ASSETS. £ 
Circulation (including Securities ............... 84,521,876 
bank post bills) ... 27,210,371 | Coin and bullion ...... 24,868,885 
Public deposits ...... 3,679,555 
Private deposits ...... 25,134,425 
56,024, 351 59,390,761 


The balance of Assets above Liabilities being 3,366,410/, as stated ia 
the above account under the head Kxsr. 
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FRIDAY NIGHT. 
The preceding accounts compared witi those of last week 
exhibit— 


Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) =... san senees 210,540 
Nici cidiis vitatnoddcvsinnction >> wke>, © -Jemeeanane 26,038 | 
ictal Senn. eneminten 976,053 
Government securities ..............00« cand lee’ = x gama 1,450,000 
a meneenee GROEO ccndtvcis 
tl a cae nnneninenied SEEDER” ccicscccce wi } 
NE eswtntnesinesia biilosbctsbccseksubtonesiuntas U1)! leapt”). © gaan 7,491 | 
PENNNIIID +s citeromitehantmenmnieenecnetecenennnted 364, 691 aiietdinnans 


The following i is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 


| 
| 





Week ending Week ending Week ending 
Jan. 30, Jan. 23, Jan. 31, 
1878, 1878. 1877. 
£ £ £ 
Thursday........00. 11,683,000 ...... 14,535,000 ...... 11,752,000 | 
i woe) 3): 15,956,000 ...... 14,375,000 
Saturday .....se00. 13,710,000... 17,018,000 ...... 14,511,000 | 
SEODGRG scccocceecve 12,034,000 _...... 14,073,000 13,584, 000 | 
Tuesday .........008 13,400,000 ...... 14,966,000 14:787,000 
Wednesday ......... 14,263,000 ...... 14,266,000 ...... 34,777,000 | 
Total ....00... 77,208,000 ...... 90,814,000 ...... 103,786,000 


JOHN C. POCOCK, Deputy- Inspector. 
Bankers’ Clearing-house, Jan. 31, 1878. 


The following is the official return of the cheques and bills | 
cleared at the Manchester Bankers’ Clearing-house :— 


| 
| 
| 


Jan. 26, Jan. 19, Jan. 27, 
1878. 1878. “— ‘i. 
£ £ 
Manchester ......... 1,677,389 | ..0-<s 1,645,848 ...... 1,712, 2 314 


The following shows the amount of the Circulation, Bullion | 
in both departments, Banking Deposits, Banking Securities, | 
Reserve, and Rate of Discount, for three months ending 30th 
January, 1878 :-— 


| 
Cireula- | 








i 
; | Securities 
tion, | Coin and : Rate of | 
' Date, ‘Bank Pos Bullion, Deposite. in Banking Reserve. pis ount | 
ank Post Depertrant | 
| Bills. 
£ £ oo oe £ & | 
Oct, 24 sesccsssseee) 27,601,175, 22,693,630, 25,740,009 33,725,370 10002505 5 | 
B31 scccsooee o+| 28,112,645! 22,791,442) 25,491,299 93,756,760 9,873,797 — 
Nov. 7 ccecccscecoee| 27,633,130) 22,278,557' 24318,610 32,755,550 9,640,427 -_ 
14 sccsccoseses 27,294,875, 22,293,467 23,952.851 31633561 9,903,592 — 
Chic anies stn 26,903,360 22,569,350 23,659,991 30,936,155 10,680,990 — 
an tention 26,764,365, 23,311,547 24,240,969 30,632,740 11,517.182 4 
Biatist Met entnetinne 27,013,400) 23,618,003 24.256,246 30,657,631 11,601603 — | 
Oi cums sores, 26,447,480, 23,930,270 25,757,169, 31,196,206 12,482,700 = 
1D cain | 26,414,550 24,092,265 26,058,266! 31,302,353 12677715 — 
26 scsceeseeees 26,797,935 24,032,070) 26.126 236) 31,824,544 12,234035 = 
Nihies + Bassinet 27,333,880 24,386,794 27,967,625 33,893,978 12,052,914 — 
 secccesesses) 27,605,735 24,508,001 29,742.375| 36,043,475, 11,902216 8 
Di cossinnicnats 27,386,965 24,582,994 29,838 382 35,892,517 12,196 (29 — 
23 sereerserses | 27,097,735, 24,714,734, 29,816,131 35,161516 12516909 — 
30 vevseee 96.897.195 24968,885 28 513.980 94074876 12.9-1.6 Ria 
Subjoined is our usual table, affording a comparative view 


of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present | 
date, as well as ten years back, viz :— 





| 
At corresponding dates! 











} 
| 
Jen.20,.| Feb.3, | Feb.% | Jan.3i, | Ja0.30, | 
with the present week.) 1868. 1875. 1876 1877. 1978, | 
eset — 
Cireulation, excluding z £ £ £ £ 
bank post bills ...... | 23,474,530 | 26,370,505 | 27,155,990 27,592,885 | 26,837,195 
Publie deposits ......... en 4,220,734 | 5,126,510 4,337,165 | 3,679,555 | 
Other deposits ......... 22 523,345 18,261,250 18,402,786 25,146,215 25,134,425 
Government securities, 14,063,246 13,569,597 13,857,274 16,267,576 16,2 J2,509 
Other securities......... 16,616,358 | 17,352.232 | 17,708,170 17,732,917 17,373,367 
Reserve of notes Rcoin 13,345,005 _ 9,840,520 10,169,471 14,057,356 | 12,981,690 
Coin and bullion ...... 22,319,625 21,220,925 355,451 26,650,241 | 24,363,335 
Bank rate of discount, © 2 % 3% 4 % 2% 2% 
Price of Consols ...... 934 924 git 95} 931 
Average prieeofwheat 72: 4d 43s Od is 20 62 3: | 6ls 10d 
ExchangeonParis(sht) 25 10 20 | 2610 20 26125 22 2510 :0 25 12) 25 
— Amsterdam ditto. 11 17318 1115 16 12 0} 34 12 0 OF 11213 2h 
— Hamburg (3 mths) 13 9} 9f 2072 205 2002 2088 
Clearing-house return 51,164,000 14 149 620,000 125,440,009 103,736. «0 | 77 203,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
5,906,987/; in 1875, an excess of 909, O18; in 1876, an 


excess of 694,616/; in 1877, an excess of 7,413,3281 


In 1878, there is an excess of 7,262,058/. 
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little, the supply was so large as to depress discount quota- 
tions, and while there was an export demand for gold, home 
commercial requirements appeared to show no tendency to 
improve. 


a 
advanced on rumours of peace, but feverish activity in arma- | 
ments was reported from Russia, and the political news still 

remained more doubtful than reassuring. 


January 31 shows the following changes :— 


Jan. 31. Jan. 24. Increase. Decrease. 
ASSETS. £ £ £ 
DRA cacsoccon-venesssansemmecn’ PRDREO «: TIRNINO na oes + 364,000 
Private seCurities .....cccccccces 33,029,000 ... 31,919.000 ...1,110,000 ... ooo 
Treasury DONA... cccececceccece . 12,030,000 eee 12,030,090 eee eee wee see 
LIaPILITIES. 

BRGBEB: ccccveusesccccncevees sesveseee 102,594,000 ... 100,958,000 ... 1,636.000 .. 
Government deposits .......0 6,681,000 ... 6,678,000 ... 3,000 aes ose 
Private deposits ....cc0- sees $17,186,000 ... 17,738,000 + 552.000 


undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 


Circulation 
TD: ncncascss Aexpenenten 

|}> Converting the reichs- 
ls 8d; and the frinc a 
at 4s per dollar. 


is reduced from 3 


such that bills are very much in reaue 
money is refused by discount houses at the most nominal 
rates. 
| moticed that money had perbaps never before been so difficult 








In 1868, although t 


In 1875, about 2,000,0002 in gold was withdrawn and taken 


to France within a week, the epecial cause of which was the 
issue of a Paris municipal loan for 8,000,000/. 
markets soon recovered buoyancy. 


The stock 


In 1876, money continued easy, but there was some tendency 


towards firmness at the moment because of the sweep of 
revenue money out of the general market into the Bank. In 
the stock markets the feature was the persistent purchases of 
Egrptian securities, although nothing was generally known as 
to t+ result of Mr Cave’s investigations. 


In 1877, rates of diseount had improved, chiefly because of 
large ebb of gold from the Bank. The stock markets had 


The account of the Bank of France for the week ending 





The following are the principal items in the accounts of the 


IMPERIAL BANK OF GERMANY. 


Jan, 26. Jan. 15, increase, Decrease, 
AssETs. £ £ £ 4 
Coin and bullion ....cccceccevee 23,762,000 .. 23,117,000 ... 645,000 .. see 
Discounts and advances...... 21,735,000 ... 22,532,000 ... eee oo 797,000 
LIABILITIEB, 
Notes in circulation....... coves 32,468,000 ... $3,355,000 ae eee ees 1,387,000 
Deposits, WD secseeatecevensnesen . 710,000 eee 752,000 eee eee eee 42,000 
Current accounts..........00.00000 8.873,000 . 7,737,000... 1,136,000 ae ove 
AUSTRIAN NATIONAL BANK. 
Jan. 23. Jan. 16. Increase. Decrease. 
AssETe. £ £ £ £ 
Cc pie eed DRI .cccceccccocsce 13,745,000 oo 13,745,000 oon . eee oe 
Discounts and advances ...... 12,708,000 ... 13,141,000 ... oe eee 433,000 
LIABILITIES. 
Circulation .. . see 27,153,000 eos §=27,565,000 wae eee one 412,000 
NiTHERLANDS BANk, 
Jan. 28. "Jan, 21. Increase. Decrease, 
ASSETS. £ £ £ £ 
aaa ieeila cl - 10,624,000 ... 10,601,000 ... 23,900 ... ai 
| Discounts and advances....... 9,076,000 ... 9,387,000... ene eee §=311,000 
| LIABILITIES. 
| Notes in circulation............ 16,786,000 ... 17,003,000 ... vee 217.000 
DOR OTIEE ccvccersssescsscsece-osee A OED oe «6 TOD... ee «=: 76,000 
NATIONAL BANK OF BELGIUM. 
Jan. 24. Jan. 17. Increase. Dec: ease, 
AssRrTs. £ £ ; £ 
| Coin and bullion ..........0. 3,876,000 ... 3,854,000 ... 21,000 ... ove 
Discounts and advances...... 11,439,000... 1°,355,000 ... 84,000 ... eee 
LIABILITIES. 
Cirewbation...cccocs.c ..20.0-cec0e 2BSBL000 ... 18,463,000 .. 58.000... — 
Deporits .....s000 ceeveeeseceecseee 1,956,000 1,939,000... 17,000 ... one 
NEW YORK ASSOCIATED eANKS. 
| Jan. 26. Jan. 19. Increase. Decrease, 
£ £ z 
Bpecie ......000-0:.2-000 + servessee 6,088,000 ... 506000 ... M200 .. ees 
Loans and discounts............ 47,680,000 ... 473>+6,000 ... 294,000... ine 
Bt SE SERED « wevesccsesesetoncden 7,446,500 ... 7,438,000... 8,000... 


peaneuenoveseoseneneoees 3,960,000... 3,965,000... eve 8,000 
oo SPO ... ose 
nare at ls; the Austrian florin at 28; the Dutch ficvin at 
t25f per 1/. American currency, is reduced into English money 


41,434,000... 41,194,900 


Discount aNd Mongy Marker.—-Although the Bank rate 
> to 2 per cent., there has been scarcely 
change the general appearance of the mony 


in 


market. Three months’ bank bills are stil! quoted 14 per cent., 


| any i 
|and an indisposition must be noticed to take bills at very 
tow rates, although the abundance of nu: e) 


y continues to be 
‘, avd unemployed 


At the Stock Exchange settlement this week it was 


to Jend from account to account. With all this abundance 
there is, however, a feeling that the market may soon 
change ; and, although the change will hardly consist in any 
marked revival of trade, the quarter’s tax collections are ex- 
pected to take money into the Bank of England, while the 
foreign exchanges are so low as to allow of an intermittent 
drain of gold for various quarters. The conclusion of an 
armistice, if the report is correct, and the reduced Bank rate 
here, may «ach help to cause a foreign drain of gold. 

The cash reserve in the Bank of England has further in- 
creased this week by 365,000/; 211,000/ in notes having re- 
turned trom circulation, and 154,000/ in gold. This latter 
sum is in addition to what was taken for export during the 
week, viz., 193,000/. Other deposits are reduced by 976,000/, 
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various periods to run :— 


Bank billsa—3 months ........0.0000 ones ae per cent. 

— © 57> |. gprewecceenesceesinns 1 per cent. 

_ GC —— cevccccceccorcesvoses 2 per cent. 
Trade bills 3 — —sasceseeeeeereeeseres 13 23 per cent. 

_ 4 carccccoccecccseeeses 24 ~ per cent. 

_— Cs aecvee esecveccenses- 23 3 per cent. 

The discount quotations current in the chiet continental 
cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 
ati .nrenvenesonconnenesinpuisnsecenesiouns 2 sseveee 18 
TES ccccn- 000 covesconenssonpenscececs a eeheedes 25 
Pramkfert.... ccccoccsssescccccssoseoncnese ree sseveeene 25 
Hamburg .......... dnbeccinoses vebbinesese veh) sauebieee! a 
Amsterdam ...... coveresecoese ticker DB sae & 
BBrWEBElS cescccccsscsccsesces cocsntceeens Bh sescsomre I 
Vie cccccccsecccsccnesescocessocovecsoes af seeseeees 
St Petersburg ...........0 Siunicbans ©. plow. ane 
The allowances at the private and joint stock banks and 
discount houses are as follows :— 

Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at call ..........0sseereeeeee .. 1 per cent. 
Discount houses at seven days’ notice ..... . per cent, 


THE ECONOMIST. 


he demand for money had increased a apparently by payment to 
s | 1,450,000/ of Government securities have been paid off, show- 
| ing that the Bank has received very large sums out of the 
open market. 
comparatively unimportant. 
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of taxes, and 


The other changes in the Bank accounts are 


We subjoin our usual quotations for mercantile paper having 


1 
Discount houses at fourteen days’ notice... if per cent. 

Tue Srock Marxers.—After the ministerial explanations 
of last Friday night, there was a very marked and general 
rise. The buoyancy of the markets did not continue far into 
this week, although Monday’s news to the effect that Lord 
Derby had resumed office, seemed to be received with favour 
at the time. As the week advanced it appeared that the war 
continues notwithstanding the peace negotiations, and “ British 
interests ” are still considered open to foreign interference in 
varying degrees, according to tue interpretations which that 
elastic term may receive. On the one side, the Russian mili- 
tary peace proposals have been said to be less acceptable than 
the diplomatic proposals; on the other, Austria has seemed 
to be takirg action to protect Austrian interests. All through, 
however, prices have remained at a range which corresponds 
to hope of peace, and to-day the report of an armistice caused 
the markets to close at about the best points of the week. 

Encuish Government Securities. — The rise of 3 in 
Consols for the week has not been a steady one. There have 
been comparatively wide movements every day, and when 
every variation of } in the price of the Funds makes a 
difference of about two millions in their aggregate market 
value, it may be assumed that large operations must have 
been stimulated by the changes of political temperament 
resulting in such wide fluctuations. The market to-day has 
been firm, first, because of the publication of despatches 
in which Russia abandons demands connected with the 


Dardanelles, and next on the reported armistice. 
CONSOLS, 





Money. Account, Feb.1. Exchequer Bills, 
Lowest. Highest. Lowest. Highest. March & June. 
BUEEIIY sscsicscesencensdeies Fs St 10s to 203 pm. 
95 OEE ceccee 954 ee 10s to 20s pm 
oe 95} . 10s to 208 pm, 
952... EE: nee ce. .scninn 10s to 20s pm, 
ee Sar os sence 10s to 20s pm, 
Acc. unt March 1. 
a iccntnisnisnitiinnsin oe | eee «4:2 nie 10s to 203 pm. 


The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 





Closing Prices Clesing Prices Ine. or 
i last Friday, this day. Dee, 
ONSGOIS TOF MONECY...cccccccces . eo §=¥5 eeeeees 96 
— March 1 oeees “ . 85 i a * 
ROGUCAL SMe ..sseeeene C5h SF = comene we 96; % + 
BOD Di vceccevnnssnsesesosnereecencnensessocesvsnnes 953 sssesee 96} § ; 
Exchequer bills, March 23 %. June 3% ... 10s 20s pm .....0.. 10s 20s pm... ... 
Bank Stock (last dividend 4} %) ...cccsssees esc ceuams 2546 = nee vo ° 
India 6 %, red. at par, July 5, 1850 csccccees 103 3 Sheneenes 103} } o ee 
Do 4 %, red. at par, Oct.. 1888... cece 102} 3 sinonahae 1025 2 cen lobe 
Metropol. Board of Works 3e % Consols eee lt 2 4 eeeeeeees 1023 t + see 


CotoniaL Govexxuent Securivigs.—Australian and New 
Zealand Securities have been very firm, the Victoria Loans 
showing a rise of 4, and New Zealand 5 per Cent., 1914, of 1. 
There was a dec ive of } in Natal 43 per Cent. 

Forricn Srocks.—The rise in Russian stocks this week is 
on the average 4 per cent.; in Hungarian little more than 1; 
and in French and Italian stocks about 1] per cent. On 
the other hand, there is a heavy fall on balance in Egyptian 
and Turkish. Continued progress by the Russian troops has 
contributed to the advance in the market for those stocks, 
but there have been other influences, such as the abandon- 
ment by Russia of what might be thougbt an aggression on 
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European interests in the Dardanelles, and the state of the 
account Jeading at this week’s settlement to the forced 
closing of speculations for the fall to account for it. 
Hungarian and Austrian stock show by no means 
as distinct a rise, the attitude of the dual State having 
assumed some stiffness towards Russia. The belief in peace 
has, however, been the primary cause of a strong upward 
movement in French and Italian. As to the fall in Turkish, 
the crushed appearance of the Porte fully accounts for such 
depression ; and in some degree the unsuccoured condition of 
suey some cooteeie’: wit: tam, tall, in..kgzahen,: the per cent., showing a continuance of the falling-off since 18732, | 


favourite idea of British occupation losing strength. Egyp- | the dividend for the second half of which was 
; as as much as 10 
tian stocks, however, have fallen chiefly because of the | per cent. per annum. 


proposal of the Khedive to institute an inquiry into the 








129 | 
Eneutsh RaiLways.—In this department the rise for the | 
week is about 1 per cent. on the average, some stocks showing | 
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an improvement of as much as 2, but the advance is indis- | 
criminately spread over light and heavy stocks alike, As 
in Consols, the movements have not been steady. The most | 
: marked fluctuations have occurred in Great North ~n A stock, 
the strong rise early in the week giving place to-day to a fall 
on reduced estimates of the dividend to be declared, which 
leaves the price much about what it was last Friday. 
We receive to-day the following telegram :—Dividend on | 
North-Eastern consols at the rate of seven and a-quarter per 
cent. perannum. Last year the corresponding rate was 7% | 


The following shows the principal changes for the week in | 


receipts of the Government, with the view, as is feared, of 
escaping punctual fulfilment of the Goschen-Joubert contract. 
Argentine stocks have been depressed on adverse reports 


the quotations of ordinary stocks, comparing the latest unoffi- 
cia] prices :— 


Closing Prices Closing Pricea ine. 











‘ last Friday. this day. ec, 
spreai as the settlement of accounts was approaching. ae 15 plc 12 i we 
: + 
; ; e > 48} }xd +1 
week, there were some violent movements, which seem to have | Great Northern ...cococcessssssecsseessesseceeree 116 7 116 17 — 
a e Ditto A SOR eae ROE RESORTED EERE SeeE eee eEees EHeeEe 1143 15} 115 ‘ + t ; 
had a special cause. It is understood that a dealer had taken See foceanemeceneersereqpennsesinceenes = 972 8 + 2 
Neashire and Yorkshire... ....occccccssseseree 135$ 63 eorse 136 7 ~ 
ao agreed sum for the put and call of & large amount of stock. London and Miiiincnaan tee 127 3 ecoseoree 124 5d + if 
Previous to this settlement events had seemed to make it pie A ccsrnnensenetunacnsnseretoten and ig t elenhoes 1165 l7hxd+ ‘ 
. . . : naon, atham, an OVET..0.6 Pe eeersceese . seocccess 2 : 
probable that the option of delivering stock would be exercised, Siee Rekteet eee Mico on i tu 
: ici i j i London and North-Western ... + 
and the dealer sold in anticipation of being saddled with the Lats ot Sa Saere - meen + t 
| qvencity in question; but suddenly the market turned, and | Manchester, Shefieid, and Lincolushirs ... 80 i + | 
. 7° > . ; ; Ditto Deferred SOOT EO ERODED eee tree ere eeeeeeeee 38 4 ¢ + : 
instead of the “ put option being exercised, it seems that the ON eee a Age eresae Mb axd +1 
“ call’ was this week required. The dealer was thus exposed Metropolitan District a iisidamnaniied ested 534 t ante 534 + % 

° . . S tt tt r WD. ccccccccescscccoces eeree Z ee eeeeree i 2 i os +88 
to the necessity of buying stock in order to complete his} widiand..cccucncccn otto Se: . :ceheens 1273$ 8+ 
engagement, besides buying back as much again for the purpose | North Stafflordshire .....00...s-ssessssereessnees 59 61 pee ML coaceny 

=7 . , . North British .cocccscoscereess ereccccccscccccesceces SOR & cssrcecse . 852 6 + f 
of undoing the bargain by which he had previously thought to | Nortn-Basternp—Coasdls ..........., 18h RO 149 50 +134 
- 8 8 * y P South Eastern 126+ 7% 1274 8 +1 
cover himself. The rise of Monday was thus pushed to an | Sih Basuern vorssssssssessessessssensnsnsassnee 117} 118% ......... 120% 3+ 2 


extreme, and if we do not recount the exact facts, it is enough 
to indicate some of the causes which occasionally lend 
unaccountable violence to the fluctuations of a speculative 


The quotations for the leading debenture stocks compare as_ 


follows with last week :— 


Closing Prices Closing Prices Iue. 


last Friday. this day. or Dee 
market. a SE nance MD. eres ons 
: , ; . a Ditto 1867 Redeomabl 5 %.eccs-ccccosseree 119 21 scveeeeee 12) 2 
The following telegram is published by this evening’s | great WesternS % Ded... 126 so Se = Sedan 
Standard :—Alexandria, Thursday.—A difficulty has arisen poet eee Gueok an F semeunate Ten. seme ia is 
as to the Daira scheme. The English Oommissioner has | London, Chat., & Dover Arbitration 44% 10911. jioit ‘hl 
Metropoiitan District 6 %  .....-.ccceccoessesss 147 40 ame 105 jm os 


threatened to resign. Neither his contract nor that of his 
French colleagues has been signed by the Khedive. 

The following are the changes for the week, taking the 
latest uaofficial quotations : — 


Closing Prices 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending January 27 to 
938,258/, being a decrease of 7,722/ on the corresponding 


ing Pri I ge : 
last Friday. ae or Dee, | week last year. The principal decreases are the North-Eastern, 





























Caledonian seteneseceaeenenecss seeneeeensanere 
In the market for Russian stock, at the beginning of this | g.2if°,Determed Nov bewswcrseweronnes 1D, 
| 





Argentine 6 %, 18GB ..reccscrcccccccsccsccessesece 695 704 eocesecce 69} 70% ooo cee 6,893/ ; and the Caledonian, 3,0202. It will be noticed that 
Ditto 6% Public Works, 1871...... eeeseeee . 664 7% eeeeeeses 664 $B eee ee the Lancashire and Yorkshire and Manchester and Sheffield 
Austrian 5% Silver Rentes (lessincometax) 56 8 seeceeees 8 © ee ; f ee alth h Sana 
Brazilian 5 Hg LSOB.eccccccsccescvcccersseronsseses 95 6 eecccese 95 7 ese eve lines show un avoura e returns, a t oug unti recent y t ese 
Ditto 5 %, 1871 cossssserseneecassersnsnnree oe 99 ‘ socesenee = 7 xd... companies have been doing tolerably well. These results, 
Bolivian 6%. i878 cwennenneeeenee 223 nana 228 1.2: | however, fully agree with the accounts of bad trade received 
Buenos Ayres 6 %, 1370 Arete e ete eeeeeeerencas 65 7 ecosccese 64 6 - 1 from the Manchester district. 
D0 1873 ..scce.sseseeeerersssereceseaasenccscsrressee 65 7 sessseeee 64 6 ~ 8 RAILWAY TRAFFIO RETURNS 
——— % Se serene ttteeeteee a oo eereeeree = 7 7 «88 Aggregate Receipts of 
ta ica , secceceseccocccessccessossecss OD f $= eeeceseee Of qj - ——§ wee cee , i s. Hal f-ve du ’ 
Danubian Principalities 7 %, 1864 s...0.0.0 81 5 - 84 +3 Weelts Receipts al eee cee at 
Ditte a %, 1867 Seeeeeeeeeeeeeerecssreeeseeseeees 90 5 $1 eee cee Ine. or Dec. Ine. or Dec. 
Egyptian 7 %, 1866 (Vieeroy'’s Loan) ...... 66 8 cel» exertion ont us 
Ditto (Khedive Daira Sanieh) ... ........... 35 6 - 1} Corresponding Corresponding 
Ditto Unified Debt Stock ..... erecceee woccccce SE i — 1} id.) deeds “SE Aeneas: per. in '77. 
Ditto 5 % Preference Stock .......0. paeresees on : if £ : £ 
E t Rios 7 % Peet OOOO er ee ee eee eeeteeeeseresretonr ‘ ~<« ~ - 373 ; a 
Femmes 5 % eeeeeereeee eee eee eeOROE SOS SE SEES ESEFEEe 108% 3 eeecesoee 1104 3% + 13 Great Eastern sees eoceete 45 289 “+ 1,053 ese caeeh + soaks 
Hangarian 6 %, 1873 .cccccscccescecceccscecesevses 64 6 secs vee 65 7 +1 Great Northern eeereeeee vs, 138 + 448 see — ve ; + ? 3 
— oo Perr seereesee A et eeeeeeces = a : 18 Lancashire & Yorkshire 63.803 mh 1,307 4. 25 a 13 ous = ASU 
itto, 874 eeeeeeree SEER SESE EERE REF Eee e eeeeeeeeee . s ? COCCC Gree Londo Chat. & Dover 16 74 3 523 eu 65. 5 ~ | 8. a 7 7 ; 
senree oe ie eet e tree 3 +1 n, iat . ? . al TT — } Q os 
Ditto 6 % State Domain seweer-cecce 90 101" ih, XYZ | Londom& Neth.-Westorn 161908 + 151. Gi2,037 + 9,289 
Ditto 6% Tobacco Bonds......0--000----0 99 LOL London &South-Western 33,534 -+ 1,366 ... 137,256 + 1 1,892 
(f00R0 8 So. ED cegggrrenemernroneren. 4-1 London and Brighton... 29384 + 2,180... 118,293 + 13,106 
SX1CAN 3H .ceceee - « mee - 8.702 733 
Norwegian 4} % ..... a Man., Shef., & Lincolnsh. 30,556 715 .., reeee +4 746t 
Paraguay 8 %, 1872 te atten te Qnneiienase IS asc ew a J Metropolitan ......00.. 10368 -+ 175 ... 39,999F — 746 
Peruvian 6 %, 1370 ee OR RRR eRe eee eee eeeeereeees 12 ; eeeeecoes 328 + t Metropolitan District ‘ile 6,588 a 414 ~ 25, ea + 1,608 
ee rere See Sane ae — Midland 115,852 + 127... 440,420 + 10,389 
Portuguese 3% Bonda, 1863, Ble cvescosccces 49} 3 eeeseeces 5 + t PAAPROPCERTODSOTED ry 359 6 893 400 116 — 16190 
Russian 5 %, 1822 SOOO ee eeneeseeteseseccosoeseeees 779 sesscesse 82 4 + 6 North-Eastern eeereeseeree 1 J.85 a a ™ ee i ae 46 
Ditto 6 %, 1862 SOOe Cee eeeeereerereseressseseeees 792 80} eeeserees 834 43 + 4 South-Eastern eaaineneeen 29,380 + 1,309 ° 1 13,355f + ¥ DAF 
Ditto 5 9. IBTO ccccccceccccsccccccoweccesscces 87 + eeeeetoes 4 +1 L A> ' 
— : = ioe SOOOROR THER ROR Eee Ee eeeeeeeeeeeE® Sut ‘ eeeceeces a + a * Jaledonian — 48 ROL _— 3,020 * 1,487 804 a 27,469 
tto ’ SOOO ORE Rees eee eereneereneeneseees eeererces + aan Se plies 535.12! : 12,508 
Ditto 5 %, 1873 ..rcrssersserercessensenneneneres ort cocssevee B44 f + 44 *Glasgow & Sth.-Westrn. 17 898 + _ 269 ... . ae 7 ~ a | 
Ditto 4t %, 1875 Seer ee eeteee seereee OPeeeeeeee arer 74 eeere cee 783 y + 42 * Great Western eesccesco > 629 am h 136 oe ’ _ Q = ; aa ee : i 
Ditto, Anglo-Dutch, 5 %, 1864 and 1566 83 5 seesecees 9 +4 *North British.........0.. -),> 31 — 2,605... 1,163,307 — 353, 53 
Ditto 4 %, Nicolai Railway Bonds.sessesee 73 4 sees 74h OR + it = 
tto 5 % OSCOW J ATOSIAW ......seereee oy Cee eeeres + . ora | 
Ditto 5 %,. Charkof-Azot ea icostiacies 77 9 seeeeseee 82 4 + 6 93 8,258 a Lelaagrd aoa janing of hn aah > j 
Santa FE 7 %, 1874..cccrcecceceesee-ceseeeene once FOR esecccte GOD bau ses * In these cases the aggregate is calculated a ees tinaters ee all day lees 
& ish 3 ce a g eeereteee 12% & ooo 3" J We = ao Sarapene as published. The ul $s i i 
Ditto 5 %, 1870 ( silver Mo) teeeeeees + this year than last. aa 
aeeey OP ot as oS ae FoREIGN AND CoLonraL SecuritTies.—The following are | 
2 eee eee eee eee SORE TERK HERR HR CRORE re ee 
Tarkish 1854 (5 % Egyptian Tribute)...... BEB ew ee the changes for the week : sills tinai) Concia:tieeet tie 
Ditto 6 %, 1368 SECT RETR ET EREEE. CHORES OR EOF ET Fee 9 10 == 2 last Friday. this day. or Dec 
Ditto 6 %, 1862 Se OOO e eee eee eee TOS SS SOESE CH TT Oe 9 10 eee see 29 l ciate ae i ee 3 
Ditto 56 %, 1865 (General ) sensseeerees . 85 - ¥% Antwerp and Rotterdam «sss» .ssssesersover see 21h 2 amas 
Ditto 6 %, 1866  cecsesees oe eeseeseeces 910 = 2 } Bahia and Sal Franciso .cc.cccesccescersesesses © ; t ag. 
Ditto 6 %, 1869 eeeees eeeseeeserece . & - { i Belgian Eastern Juaction seneseseeceecseseeres fa 2 ae ii} 12} + : 
Ditto 6 %, 1871 seer . - 34 i - | Buenos Ayrea—Great S~uthern eons & a ae iene 
Ditto 6 %, 1873 SOOPER TESS ECR R RE TEER EE THESE Ee 9 a 8} — f i Duteh-Khenish woeeee POR OR ee eee ee Reeee EEO FEET Ee 10 ; ood 103 : a 
Ditto 9 %, Treasury B and ee ST, = = - ; cn  pemmmalage cnecececcccocoseoscsecossoroos i : ee |e 
| ereree SOOO eee eeneeeretees + CRT caren ret ene + eet eneweenns tees Tee TERE Ee Tee ; 
Verses ©, taneeel ccteowceanennee MO cascecene BO BD is te ORR cosets St 88° aa BO OS 


Venezuela 6 %, 1864 and 1866 









hm advanced 1; Cuba, 3; and Direct United 
‘ 


American Securities. — Telegrams now indicate the 
| 
| 
| 
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Closing Priees Closing Prices Inc. 
last Friday. thisday. oF Dec. 
Bambre and Mevuse..e..c.cccccerscsecersccecsescces enn OD eee eee 
San Paulo........+ oun eet + 2 
Sonth-Austrian seece eeee eeecceces ot 7 a i 
Ditto 8 % Obligations (Jan. & July).c- 93 ¢ eanccoces t + + 
BeiTish POSsSsEssiONs. 
East Indian Pre ee el 125 7 eeeeeeeee 126 8 + 1 
Grand Trunk of Canada cecccccosrsrssssersvceee 72 St ee, 8? + + 
Ditto Third Prelerence...cocccerceceseveresses 16 + eeeceeres 153 3 + £ 
Great Indian Peninsuia....... cocssheiaanesscnenee* SEO Ot edeenees “DED BR = ase one 
Great Western of CANO B..ccccccesssecesevereses 7 &E eeereeees 8% * + 
Vadras 6 % aeree eeeteeerre Seer ee eewenereer ee eeereeeee lll 3 ,@eeceeeoe 8090 @&£#= 8 8=«&® 8% 808 


robability of the Government Bonds being paid on a silver 
cole a silver par being, at the present price of silver, 10 per 
cent. below the gold par. Whatever the price of silver may 
ultimately rise to, such a change, 1t is felt, must disturb the 
credit of the Government making it. The following are the 


changes for the week :— 
b Closing Prices 
last Friday. 


Closing Prices ine, 


GovEReMeUnNt aND State Stocks. this day. or Dec. 





The coal companies have made a new agreement on the 
| basis of proportionate production and delivery, not more than 
20,000,000 tons being permitted to be delivered :—Philadelphia 
and Reading to deliver 5,725,000 tons; Lehigh Valley, 
3,950,000 ; New Jersey Central Railroad, 2,581,000; Delaware, 
Lackawanna, and Western, 2,550,000; Delaware and Hudson, 
2,496,000; Pennsylvania Railroad, 1,525,000; Pennsyivania 
_ Coal Company, 1,173,000—total, 20,000,000 tons. 

OrHER MarxkerTs.—The following are the changes in the 
most prominent miscellaneous securities :— 


United States 1867 (par 103) ......-..--e00# « 1073 cocccvee 1088 9 OF 
Ditto 6 % 10/40 Bonds (par 103)......00008 109 10 none eee = 8 
Ditto 6 % Funded Loan (par 103) .....0.00 106} $ 105} } - 1 
DittO 44 % .00..,cccccorocsesteresorersenssevoreness + 15} ¢ 1045 2 - § 

Massachussets 6 % Sterling Bonds. 1900... 105 7 ° ee fee oe 
Virginia New Fanded (par 103) eeeceres eveeee . 57 9g eeereeres 58 69 + 1 
RaItRoaD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103) ......... 223 33 ecccsovse S293 - 3 
Ditto Second Mortgage Trustee’s Certifi- 
CATES (PAT 103) ....ceccer seoree-ce-eesee-seeee Bh OF ccocccccs BE OR eee one 
Ditto Third Mortgage Trustee's Certifi- 
COROB (POT 208) cc -cevsere cocccconeccnersces.ce 4G F comcnen GER wae see 
Ditto Leased Lines Rental Trust... .....0 35 40  — cesses =~ 22 cee we 
Raltimore and Ohio 6 % Bonds, 1910........ © 1046 —_aecececee BORG ss duo wee 
Erie Shares (par 103)....00..---seeecescreee sees - 9% ccsccscen Oh # + 
} Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates *..........q++...-00008 87 9 eoveccces We - stv an | 
Ilinois Central Shares (par 103) ....... — 754 2 snow FOb 76 + lk 
[llinoie and St Lou.s Bridge 7 %, Ist Mowt. 93 5 eeccceces v4 6 +1 
New York Centra) 100 dois shares (par 103) 107 9 wcccences SOT Dose ane 

Pennsy!vania 60 dols shares (par 51) ..... 31 2 eocceecce 30 1 - 1 
Ditto General Mort. 6 % Bonds, 1910 .. 105 6 —aeseveees 1045 5k — Gg 

| Philadelphia & Reading General Mort.,x all 55 7 eeeres 54 6 -1 

| 


I 







Closing Prices Closing Prices Inc 
‘ last Friday. this day. or Dec, 
i Agra Bank .cocccccccccccescsscccctccccccccecccesccccccs 10} 11} eeeeeeree ll 3 + 4 
| Bank of Egypt ....0......seeereeee erevccecseceeonecee 25 7 
| London and River Pate ...... erccsveceercoscocee 4 2 
| London and Westminster ..overcersesesereeree 63 4 
| Anglo-American Telegraph .......000 scosccocee SOE E 

Bastern .00...000cccccccceceee eiatbenannneninsnnetns mt 

Western and Brazilian .........0 _ ooo 5 

Boston City 6 %, 1899 .... 103 5 

City of Auckland 6 %.... - 1057 
| City of Montreal 5 %..... - 99 101 

Genera! Credit and Discount, 6} 2 


National Discount eee ¥$ 10 
Peninsular and Oriental Steam.......cces cress 33 40 
Blathve GERR®  cccvccocccessesccnsecseccesseessesssese 2} 3% 

Joint Stock Banxs.—The principal movements of the 
week have been as follows:—Agra rose 4; Bank of Austra- 
lasia, 1; Bank of Roumania, }; London and County, 3; and 
Union of London, 4. Bank of Egypt declined 2, and 
Oriental 3. 

TELEGRAPHS.—This market has been on the whole steady. 





States, 4; while most of the debenture issues improved. 

There was, however, a fall of 2 in Submarine. 

Mrines.—Alamillos improved }, #berhardt 4, Rio Tinto 1, 
and St John del Rey 10; while Cape Copper declined 4, and 
Linares }. 

MISCELLANEOUS.—Tramways have continued to show 
activity, London having improved %, London Street }, and 
North Metropolitan . Some of the foreign and provincial 
lines, however, declined to a moderateextent. The metropolis 
gas undertakings have nearly all advanced about 1 each; 
United States Mortgage, 1; and London General Omnibus, 1. 

Canada Company gave way about 2}, Assam Tea 1, and 
| Orystal Palace 1. 
| Buuxion.—The following is taken from the circular of 

Messrs Pixley and Abell, dated January 31:— 

Gold.—Sovereigns to the value of 57,000/, received from the 

| continent, have been sent into the Bank; with this exception all 
_ arrivals have been purchased for the continent, and 150,000/ in additicn 
| have-been withdrawn from the Bank. We have received from the West 
Indies and River Plate 49,450/, from India 9,005/, and 57,000/ from the 
continent. 

‘Silver.—The price slightly improved at the close of last week to 
| 589d, at which rate the bars by the West India steamer were sold ; the 
| market is firmer acain to-day on purchases for Spain and a cessation of 
shipments from America, and the nearest quotation we can give is 
5344 to 54d, with nothing offering. The arrivals comprise 52,400/ 
| from the West Indies, 29,600/ from New York, and 4,000/ from Germany. 
a enone and Oriental steamer leaving to-day takes 120,000/ to 
j *m ay. 


Mexican Dollars—The French and West India steamers brought 


as 
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about 120,000/ of this coin, and as the exchanges were reported as 
rather weaker from China, they could only be placei at 523d per oz, 
being a reduction of jd from former arrivals. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 833d per 
rupee. The amount «f India Council bills allotted yesterday was 
264 lakhs of rupees, viz. :—To Calcutta, 16,08,000 rupees, average rate 
1s 8652d; to Bombay, 10,00,000 rupees, average rate 1s 8-656d; to 
Madras, 42,000 rupees, average rate Is 8°625d. Tenders on Calcutta 
and Madras at 1s 83d per rupee will receive about 16 percent., above in 
full; on Bombay, also, 1s 11jd, about 11 per cent., above in full. The 
amount of bills for which tenders will be received on 6th proximo is 
30 lakhs of rupees. The latest quotations of exchange from the East 
for hank bills at six months’ sight, are, from Bombay and Calcutta, 
1s 9),d per rupee; from Hong Kong, 3s 113d per dollar; and from 
Shanghai, 5s 53d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 94d per oz standard; 
ditto retinable, 77s 1lgd per ozstandard; Spanish doubloons, 74s 3d 
per oz nominal; South American doubloons, 73s 9d per oz; United 
States gold coin, 76s 34d per oz; German gold eoin, 76s 33d per oz. 
Silver—Bar silver, fine, 534d to 54d per oz nearest ; ditto, containing 
5 grains gold, 543d to 542d per oz, ditto; Mexican dollars, 523d per oz; 
(to-day, Friday, the price has advanced to 33d.) Quicksilver, 7/ 5s ; 
discount, 3 per cent. 

The following are the standards for gold points of the four 
principal gold exchanges :— 


franes FRENCH EXCHANGE. 
25.324 Or gold point of 4 per miiie—for us. 
25.224 Par of exchange. 
25 124 Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
AMERICAN EXCHANGE. 
4.59 Or gold point of 5 per mille—for us. 
4867 Par of exchange. 
4.827 Or gold poiut of 8 per mille—against us, 
£ AUSTRALIAN EXCHANGE, 
102. ~=Always for us. 


The exchanges are to-day :— 
French short exehange f 25.15 or 3 per mille—against us. 


German short exchange m20.39 or 2 per mille—against us. 
New York exchange 


at sixty days is...... $4824 
At 3% interest, short $ 4.843 or 4 per mille —against us. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
Late: t Rates of Exchange on 
Dates. London. 
Paris cccccccccccccoccccces DAD. 31  ccccee 25.16 (cheques) coecee Short, 
20.39 _ 


Berlin cccccccecsessesees 31 ccccee eeeree 


Frankfort.......0» me ~ oe 31 oecee 20.38 





Hamburg..... — 29  scoose 20.33 oid ~ 

— oy ame 29 eeeees 20.24 eereee F 
Berlin eeeteeee 5 = 31 seeeee 20.31 eeseee ’ — —_ 
Vienna ....ccree- nn 31 oeeeee 11.85 eeeces - 
St Petersburg.. Preece a BD cccoes 2624 * 1008 ee 
Alexandria ......ee00e — — 1D cecoee 953 eoeree _- 
New York ....... coven = Scr cee 4825 = =—s_ceccee 6 days’ ¢ 
Rio de Janeiro ...... ee aes oak a en | 
pan tll a otal 1s 94d saad r 
BeGEA ccccccssocsene = 8B cess 1s sia pean ee 
CalCute corccccosees » = 25 coccce ls 8id seeee . => 
Hong Kong... sevens 5 == BE cocece 3s litd aceeee = 
Shanghai teteeteeteeeeee 24 weeeee 5s 5jd eeeeee a= 





EXCHANGES ON INDIA. 
(From Girard de Quetteville’s Circular.) 
Janvaky 31. 


o—— Bank Bills. -~ Documentary & Private Bills , 
60 days. 





30 days. 60 days, 30 day 
Caleutta 0. Is 84d ... Is8Hd _...... Is8id ... ieeha 
Madras .......2 ls _ -- le 84d Is 8d ... Is84d 
Bombay  ...+0 ls 8§ we Is 83d ...... Is 8hd ... Is 8hd 
Colombo ..... 1s $d... 1s Bibd fd ...... ls Sjd 4d... 1s 84d Ba 
Mauritius...... | eee OY ence Is8hd ... Is8$d 
Singapore .. 38 l0d 3d ... 38 l0}d dd ...... 3s 93d ww, 2S 38 Gh 
Hong Kong... 38 10d jd .,. 3s l0}d 4d ...... 38 93d... 8s 94d 
Shanghai...... 6s 3id id... Ss 3gd 4d ...... 682d... 5s 23d 


—eeeeeeuaeanuauaunuoEEEE———————————— 


MAILS ARRIVED, 
Largest Dates. 


On January 27, from West Inpres, per Medway—An' Ja. 12; 
Harbour, 12; Barbadoes, 10; Bermuda, Dec. 28; Cee oe hem ; 
Cuidad Holivar, 2; Curagoa,7; Demerara, 5; Dominica, 11; Grenada, 8; Guada- 
loupe, 11; Havana, 8; Jacmel, 9; Jamaica, 10; Martinique, 11; Montserrat, ll; 
Nevis, 12; Panama, 5; Callao, Dec. 28; Valparaiso, 15; Paramaribo, Jan 2; 
Port-au-Prince, 11; Porto Plata, 12; St Domingo, 7; St Kitts, 12; St Lucia, 10; 
-. a . St Vincent, 9; Savanilla, 1; Tobago, 7; Tortola, 12; Trinidad, 


On January 27, from AvsTRALIA anD New York, per Celtic—N. : 
Sydney, Dec.'14; Melbourne, 11; New Zealand Marine P.O. 19.1 Levaka Fife ; 
Adelaide, 6; Port Adelaide, 8; Brisbane, 11; Hobart Town. 6. af 


On January 27, from NortH AmMeERica, per (hina—New York 

TH — Jan. 16; Bost 

15; Philadelphia, 15; Chicago, 14; Detroit, 14; Hamilion’ 1a. Sontoms $40 

6 yen ‘ 5 Quebec, 14 ‘loronto, ia; euewn te nen “; 
nm January 28, from Inpia &c. r Gwalior— : 

o —— oo "Gibralt ar, Jan, 2:; Siena 30; Bon ad vam 6; Daneg, Sen, ; 
n January 29, from NortH AMERICA Moravian—Chicago, ; Detroit, | 
17; Hamilton, 17; Kingston, 18; ! ontreal, 18; Guan in Seen 7) | 
Ottawa, 18; St John, N.B. 19; Halifax, island B73 | 

| 





ptt bauer, “4 20; Prince Edward Island, 17; St Pierre 
anuary 29, from Sovurn America, per Cotopaxi— ; paria 
19; Santiago de Chili, 18; Concepcion, i: aceon oe 1 Video. 


2; Rio de Janeiro, 7; Babia, 10; Pernambuco, 12; Rio Grande do Sul, Dee. 30; 


Lisbon, Jan. 25. 


On January 29, from Norra America, per Hermann—New York, Jan. 19. | 


no ar y 29, N RT MERI A, . ° 


hicago, 1 > La 
On January 30, from NoRTH AMERICA, per ie dee ao * | 
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siamese ET eee 
LT 


i 
| } 4 éle ! . 
| 3 | Closing 
| Closin oe Next. Dols. Name. 83 
Dividends Due. Baitisa Funps. | Prices. Dividends |= ae ene) sited Closing is Prices. ‘ 
coe Due. Ze me: | | Prices. a ; 
Jan. 6 July & ...|3 per Cent. Consols...........+. “2 Bt 2 283736350| United States ............. 6% 188] 107 8 % 
e ‘or Account, March 1 ...| 53 °5} lire L765 June. is ee at 202663100) Do 6/20 years...........000. 6% 88513 5 | ; 
7 April 6 Oct. Mii '3 per Cent. Reduced ......s+0.-- 96} 959 ais “Sul 3 ae ie a ingo cccece 6 % | 3 5 310622750 Do 1867, 371 ,$46,350dol, 8% 1887) 106 6 5 
April 5 Oct. 5... New 3 per Cemt. severseverserssee-| 96% 968 | Jone Dew 1 | rene pana “ Do Funded .....000-seereeeee 5% |1881/105 5} ' 
Jan. 6 July 5... Do 3k — sees Jam, 1894). oe | Tone Dec, | see _ aie oun DG BOD iccstccese “csctn . 5% |1904)1085 9% ‘ x 
Jan. 5 July 5...) Do 2k — seve SAM. 1804) we oe © Dee) | om Peeetee 300000000) Do Funded, issd. at 10344$%| ... Og 43 
Jan 5 July 5... Annuities ..,....0... Jan. 1880) ... ~ it | loon te pees — Lemlelana, Old .cc.ccccscocsce 6%} sce | nee sco || d 
April 5 Oct. 6.../ BO ssossmesrveee Apts 1885) 6F April Oct |0.45, Jui +, DoQuiekslve Mt 6 a 5S © Do NOW ecceecseree 6%}. I: ma | ; 
Feb. 4 Aug. 4..., Do(Red Sea Tel.) Aug. 1908 | } % P tt. 0. y- Swedish Govern- 98 100 1000000 DO Le VEC wcerseesores 9% | wee | ove vey | | ‘ 
Mar. 11 Sept. 11 Excheq. Bills, June,1,0001,3% 158 20sP | Jan, July! 3. a 1864 ... 44% 8000000} Do dO csccacscsccee 8% 1875! 8 62 || 
June 1) Dee. 11, Do 100/, 2001, and 500/, 3 % 16s 20sp | Fane Shed = © dO, 1868.00 5 %}i02 205 4000000} DO dO a.eseressernee 6%) .. | 43 62 | | 
| iepean Gove. Sacunrrine. — bet | oe Do 1878 ..... seve 4% & ~ 98 610000/ | Massachussets ....04..0.0004 5% 1836) 105 w7 |} 
Jan. 5 July 5 ... India Stock, 6 %... July,1980,1(3 34 ‘April al uly | — 1854 ....0. 6 % a B2BB001) D0 cecrccccoresccscreresesseee 5% 1894/1058 107 |} 
April 6 Oct ao Dd 4% ccccecesesee Oct. 1885122} ot P | i “Dee = 1854 Egp. T. 5 aS . ie C19BOO7} DO cccccccccccccecesccsceveree 5% /1006)105 1€7 |} 
i Do Enfaced Paper, 4 %.+0... R80 oe 3 an 0 1858 seserccee 6 | 9 10 619900/) Do Cevvcccccesscsscesccscseess ON 188%) 105 iu7 
Feb. 28 AuZ.81.| D0 do 4 % ccccsssse --seeseers 83 ee : Ma. = 1862 serve 6 %) P496003) D0 noc.cccccsccececs jeunddtind » 6% 1897}105 107 || 
May $1 Nov.30. Do do 5$ % ss... May, 1879 88 90 see | i y =~ 1O6B ccccrcee © % | ; - 6765001, Do ...... a - 5% 1896 | 105 107 1 
Junel Dec. 1..| Do do 5 % Rupee Dbn..1877) ... «+» eae aie 1865 visseeone 5% . _ wee \Virginia Stock .. 5%| | 30 35 | 
Junel Dee.1...) Dodo&’%& - do lee oe | Reb. A 1 “Moy 20 1865 ssrereeee 6 %! 02 104 — | DO secscorerrvecsecesesecceges 6% | «. | 3S 35 
Feb. 16 Aug 16.) Do Deben., 4%.. Aug.1878101 14 » ane : | Mas Do Guaranteed.. 4 es l a 9 Do New Funded ......... 6% 190, 63 60 
Mar. 31 Sept. 3 | Do Bonds, % 1 000% ese - 45p | april Oct! 1 |*Suly.| De 1871 %| DoLLar Seana. ee "a1 
Mar. 31 Sept 36} No do 4%, under 1,000... 42P | April Oct. y I © 187 ET. 33} 34 100000¢ | Albany and Susquehanna... 7%, 1906 96 os |! 
Feb. i6 Aug. 16] Do do do scrip, paid up 1884, 1008 + i on pene Jo 1871 Egp. ay 3. 15 17520000 A.&G. W. 1 Mort.1,000 dols 7% leoz 22 24 | | 
MISCELLANEOUS. on ae ae pase, & 2a 13 15 11500000 Do 2 Mort. 1,000 cols ... 7% 1902 8 lo |! 
April & Oct.6.../Bk ofEngind Sk,4} % last $ yr 254 256 sesh | oe | me FBO Becenennee SBP TE ae 29000000 Do 3 Mort. 1,000 dls... 1902 4 5 |} 
Apri! Oct. aa: Canadian Gov. 4% Bnds, 1993-8 eee eee eee Do C .ecee ereeeee on % | ° ‘ 6000000 Atlan. Miss & Ohio Bas ™% i 3 3 bE 
wa | eee |e aue Do Band C...,... 9 %| 13 15 a 38 ij 
gua. by Imp er 110 (7 Mar.) D 7 6%| 8 9 see DoCommit.of Bndnrs.Cts oe | 23 23 | 
me Soe 3 Oe. b-- — of a ae oe ” 24 May. ‘uruguay, Con i87i 6 4 23 23 cease “Do (Tumned) nese 6% 1911) 84 86 
om une oe 0 ° a ° © (Tunnel]) ...........00«5 8 83 $5 
|| Serres as | Bo Go tsomaty| =< | dex" fur omtavotn. vegan mn 8) Sg | eG mentiitGeiay | || 
ay April 5 Oct.5..| Do do -« | May Nov./uotapplied’ Do 1363... 6 %| 11 13 20600000 Cen. of N. Jersey Con.Mort. 7% 1808 65 67 | | 
id a Do de 1881, 4 % ‘3, | April Oct. aot applied Do 1864 ........ 6 10 12 2688500) Cen. Pacific of Calfornia.. 6% 1998105 6 , 
Jan.Apr Jly.Oc’ | Metrop.Bra of Wrks,3$ % Stk. 2 23 Seen Muhianes aes oan ee aie Se a 2000000, Do (California & Oregon 
aes o—m™m— ivision) IstMtGaBds 6% 1892, 33 62 | 
FOREIGN STOCKS, BONDS, &o. Quarterly. 3 oe en 6%) 46 47 2000000 Delaware & Hudson Canal 7 9 97 | 
| Jan, Juiys | sv ‘AusSil.Rnts.exl0f 6 %| 66. 58 jaa Gn eee 7% 1876) 30 40 | 
} > } ° 3 
wal Next [Bae Karl | oj a Paver dado 6%) 64 $8 | 13000909 erie Shares, 100 018 ae nw| 8 “OE | 
Ze 7 | oe eee j eee eee P erence do ee 7 cw 22 24 ' 
Dee BE — Name. i May Nov. : see | ae ” Xo oe 00 alee Bonds...... eal 1904) 44 46 
ue. & ing | Prices. so on one 00000 Galveston arsbug, i Mt. 6% | 79 81 
—— ri . ls aaa wo | one Serene : i _ 29000000 cae Some. 100 dels shs, oe | 76% 77% | 
an. July 24 June. |Argentine, 1968... 6 a to aa =f 3000000 Lehig ey Con. Mort. 6 96 || 
— Bepi. 2 ‘Feb. BePublicWorks $% es 68 Jan. July) ... |*Dec, [Italian,ex 25f «. 6 %| 73% 74 14000000, Missouri, Kansas, & Texas, % 1923| | 
ee 2 Oct. | Bolivia... 6 % | 23 st Mort. Gold Bouds 7 45 47 «|! 
June Dec. 1 | May. |Brazilian, 1852 ... 44% +++ ++ ode ree Satan are yearly in the case of stocks to 8000000 New York Central & Hudson % 1804 7 | 
June Dec. ¥ May. Do 1858 eeeeeceee % | ave - os th eas z almost all other cases, River Mort. Bonds . - 7% 118} ont } 
April Oct. *Apr. Do 1859 anonsiis 5 % | oon ooo Ww: re ere are aw ngs, hal yearly. 89428300) N. York Cen.. 100doils Shrs } ece 107 
Tune Dec. doe! May.| Do 1860 seco 4% | as 10950000 {| |Oregon and California .. 7% la99 33 ‘= 
i April Oct. 17°... Do 1868 ccoscsooe 44% | 89 91 | —__ U_ Do Francfort Committee we | 3 80 | 
j Mar. Sept. : et en ee Os: Oe | 9 Sete nere ar nee eee 6370040U Pennsylvna, 60 dols shares woe | 90 SL | 
Feb. Aug. 1 | Febs| Do 1871 css 6 %| 91 93 COLONIAL GOVERNMENT SECURITIES 4070000; Do ist Mortgage ......... 6% |1880 1v3 106 | 
: Jan, July. wo. | Feb. | Do 1875 soo. 6 %| OL 93 3000000) | Do Con. Sink.Fund Mort. 6% 11905 924 ¥3¢ | 
a Jan. July % July. |Buenos Ayres... 6 % 64 69 re 32654375) Phil, Reading 50 cols shra. | 154 164 | 
‘ i Jan. July 2 | July. Do 1857 eeeeeceee 3 % | <—e eee Autho- Di id Closing 3000000 _ Pacific Land Grant ' i 
ae April Oct. : aay Do 1870 ......00 6 % 6% 66 rised ’D ends Name. oe - Ist Mortgage Bonds... 7% 1889 104 106 | 
ae April Oct. 1 July. | Do 1873 ......- 6 %| 64 66 Issue. ue, Leone 27237000; Union Pacific Rail.,1 Mort. 8%) )1898 104 106 | 
a Mar. Sept. .- Mar. Chilian, 1842 ...... 3 %| ** °** | STERLING Bonrs. 
June Dec. % | Mar. | Do 1858 ccs 44% | os 150000 Jan & July British Columbia, Sep 6% 1084 100% 1800000) Alleghany Valley Railroad 7% 1910 94 06 
Jan. July) 2 APIs | Do 1866 cose 7 % 101 103 oe Jan &Juty|Canada, 1878-80 ....06 6% 101 265 see A.4&G.W.Con. Mort. Bnds* 7% 1892 .. ... | | 
y Jan. July 2 *Jan. | Do 1867 cece 6 % | 98 1.0 «- dJan&July| Do 1asi-4 .. .. 6% 105 109 1100000} Do Leased Lines Trust 7% 1902 33 40 if 
2 Jan. July 2 | May. | D0 1870 scccccree 6 % | 84 86 4734580 Jan & July} Do 1886 ...ccccocserses 5% |103 304 900000] Do 1873 ....cccccccorercoceee 7% 1903 16 19 
; Mar Bept. 2 | SUWY. | DO 1873 seceeesee 4 q| 85 8% 1025752 Jau&July| Do Inserbed Stock. 6% |103 304 800000 yes and Ohneee eee 6% 19061905 7 | 
2 Mar. Sept. 2 JUly.| Do 1876 see 5%) 85 87 | 1138152 Apl & Oct! Do Domin. of, 1903 5%|105 107 2000000) D0 wecrecrccssserececenseeeree 6% 1907 105 7 | 
2 Feb. Aug. owe | Feb. |Chinese, 1874-6 ... 8 % 194 106 | 5483700 May & Nov! Do 1904-5-6 ........ 4%| 923 933 2000000} Do .recce.ceeeees consseseseree 6% (1910104 6 | 
3 | ““" | Feb. |” Do 1877, Scrip... 8 % 101 103 | 1843600,May&Nov| Do 1904-6 Ins. Stk. 4%| 924 934 700000|Cairo and Vincennes ...... 7% 1909 26 30 | 
’ April “Oct. 73 | Apr. |Columbian ....... - 6%, ors « Api & Oct! Cape of G.H.1890-1900 6% \113 117 900000|Chicago & Alton Stl.Con.Mt. 6% 1903 Lost 53 || 
3 oa * DO 1873...c0cee0ee 44% | 274 983 ee \Apl & Oct Do — 1880-90... 6%! «+ ave 3576000/C &Pudacah,] Mort 7% 100% ... a. | 
idee 2 Apr. Costa Rica .....000. 6 %| 3 20 ee Jan &Jduly Do 1891 ssoooe 6%|113 115 €31000|East. Rai). of Massachuts, 6% 1893 ... «. | 
i /1 Mar Do 1872 ..-ce00 7%) 5 7 219700 Ap] & Oct Do 1900 ..... 6%|109 11% 10000000) Erie Convertible Bonds ... 6% 1875 $0 92 
Mar. “Bept. 2 sda. Danubian, 1864... 7 %| 84 88 | 3845000 Apr & Get Do sccscsecess-4$%| 99} 1003 ose Do Consol. Mortgage ... 7% 1920 #0 92 | 
: Jan. July ia Dec. Do 1867 cooe-eee 8 %| 91 95 260000 May & Nov Ceylon, 1878 ......00+000 6% |100 102 9000000} Do Second ..............008 7% 1894 45 47 | 
ps «+ |Ecuador,NewCon.1%| 6 8 860009 May &Nov Do. 1882 & 1883... 6%/108 110 400000/Gilman, Clinton, & Spring. 74% 1900 55 665 | 
ln ial ons DoPrv Le Wrnt. ose eee 400000 May & Nov Do ceneesh % (105 107 800000) Lilinois & St Louis Bridge | 
April. Oct, 3°87 Feb. |gyptien, 19€4 ... 7 %|°76 7% 3000 Jan & July Slauritius, S78 sere 6%|100 101 Ist Mortgage............ 7% 1900 $4 96 | 
Jan. July... = + Do Unifid Dt. Se 30 304 | 160000 May&Nov| Do 108 400000} Do 2nd Mortgage ......... 7%| we | OO 55 | 
Apr. Oct... | + Do Gv. 5% Pf. do 523 5zg | 400000 Feb& Aug Do 1895-06 . woe 6% 116 118 1000000 Illinois C. Redemp. ¥ o-t. 6% 190+) #8 100 | 
Jan, July. 24 June. |Entre-Kios «00008 7%) 73 78 100000 May &Nov Do o-seceecsesees$$%| CO 102 1090000 | Lehigh Valley Con. Mort. 6%! 99 101 | 
ooo | eee | oo | Greek, 1824-26, ex 100000 Ap] & Oct Natal scccccccccccrsrsesres 6% | 105 107 600000 | Louisville and Nashviilk.. 4% 19vs 91 #3 | 
4 Coupons .... 6%) 1 13 B9COO! May & NOV DO ssecesercesereseereee 6% 1106 108 700000/Memphis & Ubio, 1 Mory #% 1901 103 103 | 
se wo lw L_- Do Coupons ... 3 4 137000 May & Nov) Do .ccsee csccoee-cooees 5% 105 107 800090|Milwaukee&St Paul,] Mort 7% lw. 100 102 
ides 3 “Dec. |Honduras ........10%| 1 3 700000 Mar &Sept! Do 2... secscovesesees 4:%| 96} 7% 600000 |N. Cen. Rail. ('on. Mort..... 6% 1s 80 52 | 
ie 8 “Dec. | DO 1870 .....10 %| 1 3 166000 Jan & Jul; New Brunswick ...... 6% |208 i 669800| Panama Genei 1] Mortgage 7% (8%) 108 liv | 
April Oct. 1} *July.| Hungarian ........ 6 %| 66 68 | 5031500 Jan& July N.S. Wales, 1888-1902 6% 108% - 240000|Paris and Decatur ....0.. 7% 184. 20 8 | 
an, July. 14 *Oct.| Do 1673 ......... 6 %| 65 67 §2% an. on Pennsylvania Gen. Mort... 6% 191. 1+} 5¢ | 
June Dec. | «| Do1873,Trsury. 6 %| 8 100 | 1000000 Jan@July, Do 461%79 19! 0 wer 6% |iC4 — Do Con.Sink.Fund Mort, 4% 1g. 92 3 | 
Feb, Aug... +.» | Do1874, do 6 %| 92 94 | 1962500 Jar &July, Do do 1903-6... 4% {100 101 Philadelphia & Erie, let | 
Jan. July ... *Dec. |italian, Mar. Ry. 6 %| 73 76 93100 Jan & July New Zealand, 1801... 6% {112 115 400000 ~| Mort., (gua. by Penn- 1198] 100 102 | 
April Oct. ... . | vot coccceses 5 99 488000 Jan & July’ Do 194... 5%) U6 ls sylvania Kail. Co.) ... 
Feb, Ang. ... 7153100 Quarterly* Do Consol. 6%'106 107 10000¢; Do with option to be - , j 
Jan. July, 2 201500 Mar & Sept Do 1891 ... 6% ii4 117 | im Philadelphia... vue 100 102 
ove = 329000\Jne & Dec Do 1891 ... 6% 113 115 | Do General Mortgage... 6% 1920 S4 86 |; 
oo D'RE +e Mexican veccccccse 8 %| 7 7% Pro. of Auc.? 2000000) Phil. & Read. Gen. Con. Mi. 6%) 1911 99 lol | 
sie Im’ne} ese Do 1864 secre. 3%) 3 4 31600) fast « Oct Do {ser@2.19005 6% we wee 2000000; Do Improvement Mort... 6% 1897 82 93 | 
May Nov. 4 .. |Norwegian ......... 44%| 96> 97 6000000 Feb& Aug! Do 5/30 1879-1904. 44% | 97 98 | Do General Mortyags... O% an 
oe |B] ee | ParRguay seoevere 8% | 3 5 | 1250000\Jan & July! Do 6/30 1881- 1906... 6% 1024 1034 1100000 Sth & Nth Alabama Bonds 6%| ... | 9 92 | 
we | 2 | oe | DO1872 seroreee 8 | 3 5 | 226000\ Jana July Nova Scotia, 1836...... 6% 107 | 109 600000 | U.Pacific Rail,Omabslsige 4% 1808107 10 | 
oe | 2 | 1880 |Peruvian, 1870 .. 6% 12 13 220000: Jan & July Prince Ed.island,10/30 6% 105 107 g69z0 | United N, Jersey Kall £Ul. 6% 139d 106 10 
oe 1872 sssevove 5%) 104 2 g00000| May & Nov| Quebec (Provinee of). ss) 99} 100% 113380 | DOGO ssearserever-neere-eeees 6% \igulllue 1b 
Jan, Jaly n'ne) ... |Portuguese, "63-77 3 %| 492 498 | 860000, May & Nov, Do. ....-..-. gammmecnoens 104 | *Tesued 4,7, 1 G00imreserved for exchange 3,228,400 | 
Mar. Sept. - «-» |Russuan 1822, £6t1 5% §2 ba | 18502K Jan & July] Queensiand 1882-5. eal 206 08 
Jan. July) 2 | Oct. | Do 1860 ssvverses 44% 78 81 | 160806.'Jan& July) Do | 1891-6... 6% 114 116 N | 
June Dec, 14 *Mar | DO 1860 see $$%! w+ -- | 2061700 Jan & July Do 1913-15. 4% #4 05 BANKS. _ rniippiniany 
May Nov.) 14 | «. | DO 1860 ..00... 8 %| 58 62 | 2y9,00 Jan &July S. Australian, 1881-90 6% ..  ... Last 
May aya wee | cee | DO 1862 seocoeeee & %| 833 843 | 410200 Jan& July be 1861-1900 6% 116 119 | Aatho- Annual - Closing | 
Ang-Dtch. e : ised Divi- Name. e 3g 
April Oct. *Jan. Dot }s %| 87 89 773500 Jan & July’ Do 1901-18 6% 118 122 ri S «a Prices. 
1564, 1004 240000 Jan @ July Do 1911-20 6% 107 109 Issue, dend. a oe ' 
April Oct. ; *Jan.| Dodo, 84/ 168... 6 % ee | 2812000 Jan & July! Do 1894-69 4% 96 ¥7 rr ee 
April Oct. 1 |*July | Do Ang.-Dutch, 1ovo00 May Nov. Straits Settlemnts Gov.44% 99 101 | 100000 6} % Agra,Limited,A.. 10 10 rit 
1866, 100/...... 6 %| 87 89 102600| Jan & July Laswanian, 15¥F 1.0. 6% i15 1:7 gou00 6 % Alliance,Limited... 25 10 228 | 
April Oct. 1 |*July | Dodo, 84/158... 6 % |... ... eaaee Jan@&July; Do 1893 to 1901 ...... 8% 116 117 160000 Angio-Austrian ...... 20 12 3 
May Nc¢.|09¢/*Aug | Do (Nicls. Rail) 4%/ 74 76 | 85000 Jan & Jul} | Victoria, 1891....000004 % 115 117 ee 10 % Anglo-Californian,L. 20 10 1g 11 
Feb. Aug. *09t)*Feb. | D0 1870 secre 5 %| 83 59 700000 |Apl & Uct| Do 1883-6...... voce 3% |.085 2094 <a sng.o-Egyptian, i... 20 2 | 105 sl | 
Mar. Sept.) *29:|*Feb, | D0 1871 seve 5 %| 054 86, | 10700 Jan July) Do 1894s 6% 8 110 enn] 4 % Anglo-foreign, Lim| 2, 19, ¢é # 
April Oct.) 00+) *Apr.| D0 1872 oe... 6%) 85 86 4600006 | Jan & Jul} Do 1899-1901 ... 4%! #7 & 4000,» «| Anglo-Hungarian ... ... | + % 
June Dec | -098|*Dec. | Do 1873 ....0000 5 %| O44 854 $$ 8 16000, 54 % Anglo-Italian, ‘66, w Ww} 42 & 
April Oct.) -098| *Apr.| Do 1875 s+... 44%) 77 7g ~ ® January , April, July, October. 7400y| ... |Anglo-Peruvian,L...| 2 | 10 | 





“oO > 





| 132 











BANKS—Conttnued. 
Last | 
Autho- Anenal ‘s ay 
rised Divi- | ame. |i 
Issue. | dend, a | Z| Pree. 
124 % Bank of Australasia 40 40 "0 62 £2 
12500) 7 ® |Bank of B.Columbia 20 20 | Z1 22 
12500 7% | Do New,iss.at2p 20 10 93 103 
'| 1900006 % int. Bkof Constantinople 10, 6 | 24 3% 
1 10 % |Bank of Egypt ......) 26 | 26 25 
oo sie 114 % Bank of Ireland...... Stk 100)... ... 
.. |BankofRoumania.. 20 8 65 = 5} 
| 10 % |Bank of S. Australia 26 265 7 49 
12 % |Bnk of Victoria,Aus., 60 25 49 61 
15 % !Bank of N. Zealand 10 10 28 29 
6} % British N. American 60 60 56 58 
8 % \CentralcfLondon L 10, 6); 8} 82 


| YUE | PEGE 


10000 
100000 
16000 
9015 


2 
; = 123 % 


EE 
Dea 


5 
- 
FRE FAK PREF P 


| 


Axtho-| ¢ 
rised | é 
Tssue.| a al 
3040849 Stock 100 
100 
i100 
10 
all 
4 
20 
id 


1975080 Stock 
aoe a 


. 


/ all 
10 


: 
s 
co: S 


: 
hee 
ooo 

es 

cS 


i 
~fos o& 
2 





rised | £ | 
issue.) & | Paid. 
| 
/ 


2385500! Stock | 100 
| 1243100) Stock} 100 
\ 6756697 Stock! 100 
1062500! 100 | ail 
510900 Stock! 100 
361348 Stock! 100 
894813| Stock} 100 





N ational 
Nationa! of Australas 
| National of Lrpool,B | 
Nat. of N. Zealand, L., 
| | NationalFrov.of Eng. 


Do 
panes London &Brazi | 


50000; 
50000/ 8 % Lond. Chart. of Aus. 20 20 
75000 16 % London and County. 50 20 
49000 6+ % LondonkHanseaticI 20 
New South Wales... 
North-Eastern, Lim. 
North-W estern eetene 
Orientai 


‘Provincial of Ireland 


1 Do Mew ccccccscccce) 19 | 10 | 81 33 
‘Standard of British 


8 
6000) 10 
20000; 15 
4000, 15 
30008) 12 | 
10000! ... | DoNew 9,756shares 100 | 26 $i 
60000! 168 % |Union of Australia... 26 25 63 65 
90000 1: ms 50 15 404 41h 
TELEGRAPH Ov OUMPANIES. 


| Paid. 








63 % |Chartered of india | 
Australia, & China) j 
8 % Chart.Merc. of India, | 


. 
s 
8 





| London,and China 25 26 28 29 
DG [City sccccoccecorseecveree) 20 | 10 | 154 168 
13 % [Colonial ....c0.00-+0... 100 | 30 | 58 60 
we. (Com. Bnk.of Alex.L. 6| 3! 24 3 
-10 % Consolidated, Lim... 10/ 4| 7§ 7% 
4% Delhiand London. L 25 | 26 | cco cee 
10 % English Bank of Rio 
| de Janeiro, Lim... 20 10 | 11} 123 
8 & English, Scottish, & 
Australian Chart... 20 20 | 27 28 
10 int. Franco-Egyptian ..., 20 | 10 | 9% 103 
74 % Hongkng &Shanghai, 284 284 36% 37% 
6 % Imperial, Limited... 50 16 17% 18¢ 
... Imperial Ottoman... 20,10) 4% 5 
8B % Lontan ....cccorcreoee 25 26 21 23 
8% | Do New iow... 25/10 6 7 
2% Land MortgageBank | 
of India, Limited., 20 6| 12 2 
% | Dob% Debentures 
| 1864, for 30 yrs.. 100 100 | 98 100 
|Lond. Bk of Mexico 
| & Sth America,L. 10 5, 3 4 
27 28 
64t 654 
7 \4.d par 
16 % London Joint Stock. 50 16 | 464 47 
12 & London and Provin- 
cial, Limited ...... 10 6 | 12 12% 
5% Lond. & R Plate, L. 100 , 40 | 40 42 
5% Do New ...... — 10 | 10 103 
8 % London & San Fran- 
| elseo, Limited .... 10 10 | 124 13 
,Lond.& 8, Western, L 100 | 20 | 274 284 
1s = | | Lond.& Westminster 100 20 | 61% 625 
\Mereantile Bank of 
| the River Plate, L. 20 20| 12 23 
| 10 % Merchant, Limited... 100 26 | 33 34 
8 % Metropolitan, A...... 10 10) 73 8% 
BO Diress cose 10 10 #1 
Do New A,.seseee 10 14; 1¢ 1d 


Midland, Limited ...100 | 20 | 25 26 


cccecceccecesee | | 30/72 ié4 


FOP eee ee eee een eeeee 


lian, Limited ...! 


ESSE eBEEStE 


~ 
~ 
e 
* 
* 
° 
$ 
$ 


Bank Cor- 
poration............ 


Se 
% 
Z 


8. Africa, Lim... 100 | 25 37% 38} 


36 37 


90000 132 % Union of London ... 60 


le Closing 


Name. Prices, 











Anglo-American, Lim... = 
Do Pref {Def.nodiv.) | &7 
Do Def. (till Pf gets6) 2h 

Brazilian Submarine, L.. 63 7 

Cuba, Limited Steere yeeee 103 

| Direct Spanish .....00.0+...| 2} 23 

Direct U. 8. Cable, Lim... 12} 

Eastern, Limited ccnccesee| 7% «7% 
Do 6 % Debentures .../108 

Eastern Exten.Australa-| ‘ 

sian and China,Lim) 7} 7% 

ms * ae &Trust) 5 53 

6 % Preference.....! 10} 
lereat Northern .......000+ 

‘Indo-European, Limited 19 620 

|Mediterranean Exten.,L; 24 3 
Do8 %& Preference...... 9 
Reuter s, Limited.......... 94 10} 
— ececcecovcccoceces| S50 








|, rr 23 
West India & Panama, L 2 
Do6 % Ist Preference 5% 3 
Do 6% 2nd Preference 8} 83 
Western & Brazilian,L. 4j 6} 

| Western Union of U.S., 
7 % 1st Mort.Sonds 112 
DOCKS. A 
laste 


Name. | Prices. 








‘East and West India ...... 118 i121 
Blall .ccocecoscasccececcccteceserss 105 107 
London and St Katharine 66 68 

Do Debenture Stock 4% 101 103 
Milwall eeeeeeer qoveceseneceses! 93 vB 
Southampton .......cerevsceeee) SC 85 


Surrey Commercial... +. 134 138 


ee 














THE ECONOMIST. 


INSURANCE COMPANIES. 
(Revised by Messrs Whiteheads and Coles.) 


Autho-|LstYr’s| | § ts 




















rised |Dividnd Closing 
Issue. |Pr. Shr. Name. 1é | Zz Prices. 
£ sd, | 
sooo 1 2 0 All'ance Brit. & For. 100) 11 | 273 23} 
10000)... Do Marine ......06 ‘100 | 20 | 19} 20% 
24000 0 18 0 Atlas Fire and Life... 60 | 6/17 173 
3000,*1 10 0 Argus Life ......-+-++100 265 | 23% 24} 
60000 1 0 OBrit.&For.Marine,L.| 20 | 4 | 15% 16 
20000! 9 49\Church of England... 50 | 2 | 4} 4} 
5000,*0 10 0\Cler. Med.& Gen. Life 100 | 10 | 26 28 
59000| 0 12 6;Commercial Gnion...| 50 | 6 19 19% 
4000 *4 0 0 County Fire....00-0--++ 100 | 80 90 100xd 
6160 1 15 0 Crown Life..... | 60 | 383) 36 37 
5000070 6 O Eagle Life swe 60 | 5 | 6b Ot 
10000 0 14 0 Equity and Law Life 100 6 13 l4xd 
20000 0 +6 0. Eng.d&Scott.LawLife 59 3%) 6} 63 
10000 0 8 0 General Fire & Life..190 | 6 | 6+ 
25000 0 4 0Globe Marine. Lim.. 99 | 4— 3} 
20000 3 15 0. \Guardian Fire & Life }99 | 60 | 76 78 
20000 _ +» |Home&Col.Marine,L.| 59 | 6 | + 
12000 7 0 0 'Imperial Fire .....+- 100 | 25 144 46x 
7500 “1 0 O Imperial Life ......... 109 | 10 | 224 234 
13453) 7 10 0 Indemnity Marine... }99 | 69 100 3 xd 
50000 9 10 O Law Fire .eeseceeseee 100 | 28) 9 
10000 *4 5 0 Law Life .........0000 90 100 118 121 
100009 9 8 O Lancashire F.and L. 99 2 )| 74 73 
20009 0 12 0 Legal &General Life 59 | g | lit 12 
87404 0 12 0 Liverpool, London, & 
| Globe Fire&Life 99 | g 15§ 155 
49626 1 90 Do (Mlannuities)...) | |... | 21 22 
35862 3 0 0 London Ass.F.L.@M. 95 | 194, 68 63 
40000 =«. + Lond. & Lancas.Fire 95 | a 4¢ 5 
10000 0 1 2 Lond.&Lancas.Life 19 13 ili 
20000, © 6 0 Lond. & Provin.Law 5 | 63 5¢ 6 
50000 0 40Lond.&Prov.Marine 99 2 3t 4 
10000 2 10 O Marine ..eccrreccrvereees 100 18 77 +79 
50000 0 6 0 Maritime, Limited... 19 2 4% 
50000 +... Merchants’Marine,L 19 2 4 
40000 2 2 6N. Brit. & Mer.F.&L. 59 63) 432 44; 
30000 *1 0 0 Northern Fire & Lifej99 | § | 38 39 
0 6 OOcean Marine... 25 6 | St 9 
1691252 *4 0 O Pelican Life... ,,, | 32 | 51 63 
6722 21 0 @ Phenix Fire ee ess 295 305 
2500 “1 5 0 Provident Life ......100 10 35 37 
200000 0 3 0 Queen Fire and Life... 10 - 8% 3% 
200000 0 8 O Rock Life........00000008 6 8% 8 
6392201 20 0 O Ryl. Exchnge FL&M stk 100 400 10xd 
190000 0 18 O Ry). Insurance F.&L. 20 | 3 | 19} 20 
10000 *3 10 0 Standard Life........, 60 12 74 75 
4300 *9 0 0 Sun Fire eeeceeseccccces eee eon 410 430 


4800 *2 14.0, Do Life.....cccccccess/100 | 10 | 75 80xb 
100000 0 12 0 Thames and Mersey 

Marine, Limited...) 20 | 2) 7} 8} 

1600 18 0 0) Union Fire and Life.| 200 | 20 |325 35xd 

41200| 0 10 0|Union Marine, Lim..., 60 | 6 | 8} 8} 

6000 2 10 0 Universal Life .......100 | 11 | 38 40 

50000 0 10 0 ‘Universal Marine, L 20! 6 9% 9} 


ee? oe Periodical cash bonus in adailoa: 























GAS 
Autho-; © | | 
rised | £ Closing 
Issue. & Paid.) Name. Prices. 
40000 5 all \Bombay, Limited eeececeee 7 7% 


10006; 5 4 D0 40 NOW wescscssssveere, 5 = 5 
6500001 Stck. 100 Commercial ............... 194 198 








20000! 20 all Continental Union,Lim. 20 23 
20000, 20 «124 Do New, 1869-72 Oe Se 
10000 20 | = | Do7 % preference . eee} 24 26 
23406 10 | ‘European, Limited ...,. 17 18 
12000 10 | “7 | Do New Aen eneneeseeeeeees | 238 14} 
35406; 10 | 56 BW OW cicertcttenicers..| St 9 
iT dies .. |Gas Light and Coke, A.. 196 200 
1000007 Stck. 100 | Do SOPHO ES ECR ORE ee 85 
200000! Stck. 100 | DoC............ sessseeseres SIC 215 
3000001 Steck. | 100 | Do D..ss.sessssseresesseses (210 215 
165000 Stck.' 100 | DO E..s.esssssseseseresensee 210 215 
300001 Steck. 1096 De F Se eee on eee a 107 
600002 /Stck.! 100 | DO G wisccerecoscesses, 45 155 
me eee: wl 143 
5006 10 10 ‘Hong Kong and China...| 18 20 
56000! 60 | 43% |Imperial Coptinental .,.! 91 93 
2600001 Stck,! 100 ‘London SOR eee eee ee eee ee eee 194 198 
160000! Stck.| all | Do 1st Preference ....../135 140 
26000 20 20 Monte Video, Limited eee! 17 18 
30000 6 all Oriental, Limited .........) 7} 72 
30000) 6 2¢ | Do New Seeeeeeeeteseeeees 4} 4} 
10000 10 10 | Para, Limited............00 4t 6s 
4260091 100 | 100 People’s Gaslight & Coke 
of Chicago, lst Mort. 85 90 
5000002 100 | 100 | Do 2ud Mortgage wise) soe see 
27000. 20 ' all Phenix scsetbeiiincmeal 38 40 
144000/ Stock’ 100 <*8 penne. <soeeseoseoompesee| 202 106 
360000/ Stock 70 Do Pe eeeeee OOF C8 ce eeeereeees 1108 113 
36000 20 | all | Kio de Janeiro, Limited! 29 31 
4000 50 al] |South Metropolitan ....../108 111 
4000 123) all evevevccecorcccccsccosseces| BO 27 
20000 124 103 ie ipnnsittesatiiaitinatinssimneall 25 26 
16000 10 all | 3urr: y Consumers........., 19 20 
10000 10 ~ Donconevocenssissacsensenpees 15} 165 


INDIAN RAILWAY DEBENTURES. 


Deven. 


i 
Capital Cle osing 


Name. Prices, 

















asses Bombay, Baroda,and C. India 4 % 99 101 
96400 East Indian 
183450 
1000000 
GE) BP tecieinieescntenecemanionns . | ee 
I, TY cetiincesentnemienaee cottenianeta 1 44%) aaa 
62650 bhastern Bengal Fee eee eee Ceeeee 4 % 
409700 POPE E TREE eee ee Pee ee POR Oe Oeeeee 4 % 
258300/Grest Indian Peninsula......... 4% _ a. 
615300] Oude and Rohilkund, 4% a 


ab —.. i Do imate tne tn eet eee ree feee 4 % 99 101 


rete an 


Do STEP O Ree eee Het CORSE eee Seeee % wee see 


awe  DEBENTURE Stocks. 
Eastern Bengal, guaranteed ae 
1500000 East Indian Irredeemabie 5] 08 we 


2701450 Great Indian Peninsula... on ‘. rh 
354700 ude and Rohilkund ......... «- 4% 100 102 
426000 South India, perpetual ., eee 44% 107 109 





OT LT SL 


[Feb. 2, 1878, 





























MISCELLANEOUS. 
‘Last | aes 
Ann, | 
oI Mame. i | 3 may 
dend. | @& | Prices 
| Borns, Loans, anp Trusts. | 
6 % Auckland Harb. Bd., 6 % Deb. 100 100 |102 104 
5 % Boston (U.8.) 5% Sti. Ln, 1899 100 all 104 106 
5 % Do 1902 SOOT ee ree eee eee eet heer oe: ipa 100 (105 107 
56% Do 1898 .......... pmvaieeibs all 105 107 
6 % City of Auckland6 %....... suse 100 100 {105 107 
5 % City of Brisbane 5 %, 1891 ... 100 all |102 204 
6 % City of Dunedin 6% Deb. 1925 100 | all |104 106 
5 % City of Lond. 1st Pf(Ontario)Dv 100 all | 98 101 
5 % City of Montreal 5 % Sterling. 100 | all 100 103 
6%) D0 1874 ......ccccce.seoee.see00ee0, 100 | all 1100 102 
6 % City of Ottawa 6 % Sterling.. 100 | all (102 104 
6% Do redeemable 1893............ 100 | all |102 104 
6% Do do 1904........... 160 | all |102 104 
6%, Do do 1895 Scrip..../100 | all |102 104 
5 % City of Providence 5% Cp.Bds. Stk all | 97 99 
6 % City of Quebec 6 % Consolid. 
| fund, sterling, Class C ..... 100 |100 |100 102 
>. sseceeeeeeeee LOO 100 1100 102 
6 &| Do Redeemable 1905 Scrip.... 100 | all }100 102 
6 % City of Toronto6% Stl. Db.1897 180 | all |105 106 
6% Do Waterwork Deben., 1908 100 | all {105 106 
6%) Do 8t. Con. Debentures 1896 100 | all (103 105 
7 % Egypt 7% Viceroy Mort.Loan .., all | 66 68 
9% Do9% Guar.by Egypt.Gov. 100 ali} 69 71 
7 %| Do7 % Khedive Mort. Loan 100 | all 41 43 
52 % Foreign and Colonia! Govern- 
| ment Trust 6 % Bonds ...100 all | 65 70 
5 % | Do 5 % FORO FEET E COR eee Eee eee e 100 all 50 65 
54 % Do 6 %, 1871  ccocreccecceseeees 500 | all | 50 65 
6 % New York City 6 % (Ex. 4/).. -» |108 110 
6 % St Louis City 6%, red. 1893-4-5 200 ‘all 107 109 
3 % Share Investment Trust, Pref. 100 100 | 56 62 
6 % Spanish 6 % National Lands ry | 
Mortgage Certificates Scp 2000 all | 72 73 
6 % Submarine Cables Trust ...... Cort, 100 | 56 «89 
6 % Tobacco 6% Loan, guaranteed 
by Italian Government ... Stk. ali | 99 101 
6 % United States 6 % Sterling ...100 all ¥5 97 
Coat, Coprgr, Iron, &o. | 
.. ‘Centrai Swedish Iron&Steel,L 10 | 10, i 3 
ee (bbw Vale Stl, Iron, &Coal,L 32 28; 7 9 
.» ‘English & Austral.Copper,L. 3 /| 2) 1 13 
eee Nantyglo and Blaina Iron- 
works “ Preferred,” Lim. 100 ail! 14 17 
vee Rhymney [roniecccoscossesesseer0 60 | ll | 18 20 
Do BOW eecccccecccccsccccccccsce - 16 | all 53 6 
vib “% Tharsis Sulphur and Copper... 10 | all | 21 224 
COMMERCIAL, FINANCIAL, AND | 
INDUSTRIAL, | 
124 % Australian Mortgage Land & 
Finance, Limited ........0004 26 | 5 | 102 11} 
1k % City Offices, Limited .........0., 60 | 303) 122 222 
6 % City of Lon. Real Property,L. 25 12 13} 133 
eee (Colonial, Limited ....c..cccc., 60 | 2) 9 Il 
6} % Credit, Limited, A Shares...... all! 1 
15 % Credit Foncier of Mauritius,L. 60 | 10 | 18} 10g 
% English and Foreign Credit... 15 8 | ss. +s 
113’7¢ Fore Street Warehouse, Lim. 20 | 14| 23 24 
14} % Foster, Porter, and Co.,Limited 16 | 104) 20 214 
6 % General Credit & Discount, L. 10 74| 5§ 6% 
es India Rubber, Gutta Percha, | 
& Telegraph Works, Lim... 60 | 60 | 24 25 
«. International Finan.Soc.,Lim 10| 6| 2% 3 
6 int. John Brown and Co., Limited 100 | 70 | we ose 
10 % Liebig’s Extractof Meat, Lim, 20 | all | 26 26% 
+» (London Financial Asso. Lim. 60 | 30; 1 2 
13 % Mauritius Land, Credit, &.. 10, 3| 3% 4 
6 int, Milner’s Safe, Limited............ lu | 10) 7 7? 
10 % National Discount Com., Lim. 26 6) 9% 10 
16 % New Zealand Loan, &c., Lim. 26 24) 6 
11 % New Zealand Trust & Loan, 25. 6| 9 
20 % Telegraph Const. & Main.,L. 12 all | 29% 30 
20 % Trust & Agency of Austri.,L. 1), 1] 23 3% 
10 %\Trust & Loan Co, of Canada 20; 6! 7% 8 
74 %|United Discount Co:per, Lim. 15| 6| 6 6% 
LanD, SHirPine, &c, | 
18,°,% Australian Agricultural... .... 26 | 214! 92 04 
1 p.s. british American Land... .... 384) 383) 33 36 
2 prsh Canada Company ........0...... on all! 93 94 
eee [Hudson's Bay ...c..s0eee 17 | 10} 103 
5 int. land Securities, Limitea...... 60! 6} 6% 6% 
ee» {Natal Land & Colon. Co., Lim. 10 jall| 3% 4 


«» |North British Australasian, L. Stk./100 | 43 48 


10 % Utago & Southland Invest., L. 


6 | 


1 


14 23 


4¢ %|Peel River Land & Mineral, L. Stk..100 | 90 92 
100 [190 2c0 


12¢ % |Scottish Australian Invest.,L. Stk. 


8 % /South Australian Land........,. 25 
Van Diemen's Land ............, 
6 & 
5 % {british Ship OWNETB oee.cceseses 
1l 4% |General Steam Navigation 
% |National Sieam Ship, Limited 10 
4 %/Peninsular & Uriental Steam 50 
ee BO Be ectensieerteness roe, 50 
% Roy al Mail Steam seeseeewererees ‘100 
% |Union Steam Sbip, Limited... 20 
T7\|ASBAD covscccceee Seeeeeneereereeren bu 


lu 
35 


‘all 
30 | 203 
% Amazon Steam Navigaticn, L. oi , 2 


7 
ooo 16 | 16 
/Merchant Shipping, Limited.. 50 60 


all 
all 


| 60 


all 
20 


% %)B8ritish Indian, Limited..,.......) 20 | al! 
7 % |Darjeeiing, Limitea eevcccececes, 20 | all 


8 '77 |Lebong, Linnited ........0000......, 10 
«. |Upver Assam Limited ...... 
Ang o-Argentine Tramway 3,L 


London, Limited 









6 
4 
84 
1 


North Metropolitan . 


do 
% 
% sees 10 
a 
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NOTICES AND REPORTS. 


STOCKS, 

Colombian 43 per Cent, Debt—The agent of the bondholders 
at Bogceta has remitted 7,500] for the current coupon, and a 
further sum of 5,625/ for the arrear coupons. This makes a 
total of 16,875/ remitted on account of arrears. It is an- 
nounced that arrangements are being made for the payment 
of the eighteenth coupoa due Ist October, 1877, by the pay- 
ment in advance of the remittances made on this account. 


Colombian 44 per Cents.—Remittances were received by the 
Council of Foreign Bondholders sufficent to pay the 18th 
coupon, which was cashed at the London and County Bank 
on and after February Ist. 


Egyptian Finance.—Mr Goschen has written a letter of grave 
importance with reference to the following telegram, dated 
Cairo, January 29 :— 

The Khedive has to-day issued a decree ordering the formation of a 
Commission of Inquiry into the condition of the finances. The decree 
states that the large deficiences in last year's receipts, and the gravity 
of the situation, imposes upon the Egyptian Government the ebligation 
of verifying the actual revenue. It has, consequently, been deciced to 
institute this Commission in order to verify the deficits and the causes 
to which they are attributed, to inquire into the mode in which last 
year’s taxes were assessed and collected, and to ascertain the amount at 
which the revenue of the present year should be estimated, taking into 
account the inadequate rise of the Nile, and the amount of the normal 
year’s revenue. Finally, the Commission is to consider the bast means 
of assuring the regular collection of legitimate taxes, and its report is to 
be presented in the course of the present year. 

Mr Goschen’s letter is below :— 

Sir,—Will you kindly allow me space in your columns for the follow- 
ing observations with regard to the statement telegraphed from Egypt, 
that the Viceroy has issued a decree instituting an inquiry into the 
revenues? I do not wish to lose a day in warning the public with 
regard to the real character of the step which has been taken. 

Negotiations have long been in progress with the Khedive respecting 
the necessity for a thorough inquiry. The Viceroy has been willing to 
institute an inquiry into receipts, but not into the outstanding liabili- 
ties or the expenditure. The Commissioners of the Public Debt, on the 
other hand, have contended that an examination of the whole financial 
situation was imperatively called for, if the iuquiry was to form the 
grounds for a modification of existing arrangements, and to afford security 
that fresh difficulties would not again arise, even after such a moditica- 
tion. My fellow-negotiator and myself have been strongly of the same 
opinion, which, if I am correctly informed, has also been warmly 
pressed on the Khedive in the shape of friendly but urgent 
advice by «several of the diplomatic agents of European Govern- 
ments, The Commissioners of the Public Debt have stated that 
they must decline to be parties to any incomplete inquiry; 
and M. Joubert and I have held that no investigation could be 
accepted in which the commissioners, or some of them, did not take a 
part. Learning some days ago that the Viceroy would nut give way, 
we telegraphed to him that we concurred entirely in the views of the 
Commissioners; and that as negotiators of the decree of November, 
1876, we should not be able to advise the creditors to accept any re- 
vised arrangement unless it were based upon the declared opinion of the 
Controllers-General and the Commissioners of the Public Debt, formed 
after a complete inquiry into the whole of the financial situation. It 
will thus be seen that the decree has been issued in the teeth of the 
strongest reaonstrances, and after a declaration of the Commissioners 
of the Public Debt that they could nt in any way be parties to it. 

The Viceroy may not be sorry thus to be rid of the strongest men 
with whom he has had to Geal; but their exclusion is, to my mind, 
fatal to the efficiency of the inquiry and to the authoritative character 
of the con Jusions which may be arrived at. The Commissioners have, 
I believe, been unanimous in their views, and it is to be borne in mind 
that three out of the four have been “designated "—to use the werds of 
the decree—to their posts by their respective Governments at the in- 
vitation of the Viceroy himself. Though nothing can be more incen- 
venient and harassing to me personally than to have to deal with this 
subject at the present moment, I shall certainly no. sbrink from making 
every effort and using all the influence I can command to defeat the 
apparent attempt of the Egyptian Government to institute an 
incomplete inquiry, excluding the action of the _ strongest 
men, as the bssis for a beach of the contracts which I nego- 
tiated, provided always I can feel that I am backed up by public 
opinion in this course. Otherwise, I need not say that I should 
only be too glad to find myself relieved from the increasing work and 
anxiety which my Egyptian mission has imposed upon me from the first 
day I undertook it, to an extent far beyond my anticipations. 

It is scarcely necessary to add that the taxpayers of Egypt are 
equally interested in this matter with the public and the private 
creditors. Experience bas, unfortunately, shown conclusively that, so 
long as all liabilities are not clearly and s«uthoritatively established, a 
door is left open for the proposal of financial changes from year to year, 
and excuses afforded equally for the continuance of burdens on the tax- 
payers, and for the claiming of sacrifices from the creditors.—I am, Sir, 
your obedient servant, GeorcE J. GoscHen. 

69 Portl«nd place, January 30. 

P.S.—It should be remembered that when Captain Baring, the 
English Commissioner of the Public Debt, and Mr Romaine and the 
Baron de Malaret, the Controllers-General, were in England last autumn, 
a statement was made public (October 13), with regard to liabilities of 
the Egyptien Government not included in the public debt, and the 

| Various courses suggested for meeting them. The two following 
passages occurred in that statement :— 
| When the validity of the claims put forward has been thoroughly 
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sifted, and when the amount is ascertained for which the Egyptian 
Government is really responsible, it is clear that both justice and the 
credit of Egypt require that fair terms of settlement should be offered. 
What those terms should be, and «hat would be the best mode of dis- 
tributing the necessary payments, will naturally depend both on the | 
nature of the claims themselves—which, as has been stated, are very | 

various in their character—and on the means which may be made | 

available for meeting them. 

And—It is, however, distinctly understood that as soon as they (the | 
Controllers-General) are in possession of the full facts regarding the 
results of the present year, and when they, as well as the Commissioners | 
of the Public Debt, are able, collectively, to make an anthoritative 
statement of the real financial situation, a solution of all the pending 
difficulties must be sought and found. i 

The Khedive now refuses this sifting of the liabilities, and the result | 
is that the collective and authoritative statement of the real financial | 
situation, which was to be the basis for the solution of pending difficul- | 
ties, will not be forthcoming. i 

Turkish—Ottoman Defence Loan.—116,000/ of the 140,311/6s 8d | 
required for the half-yearly service due April 10th next, of 
this loan, issued in December last, has already been remitted | 
by the Khedive. ; | 

Venezuela Bonds.—The committee announce that Messrs || 
Baring Brothers and Co. have received a remittance of 3,343! | 
on account of the bondholders. 

RAILWAY COMPANIES. 

Buffalo and Lake Huron.—The net revenue for the half-year 
ended December 31, including the previous balance and after | 
providing for the payment of the interest on the bonded debt, 
was 13,138/, out of which it is proposed to make a distribution | 
of 4s 9d per share, leaving 511/. No further amount of old | 
bonds was presented for exchange during the half-year. 

Felizstone.—The total revenue for the half-year ended Slst || 
December, was 3,150/, and the expenditure 2,761/, leaving, with | | 
the previous half-year’s balance, a net revenue of 420. 

Great Northern and Western of Ireland.—The directors recom. | | 
mend a dividend at tke rate of 4/ 10s 10}d on the ordinary | 
stock held by the Midland Great Western Company, and at || 
the rate of 44 per cent. on the stock other than thut held by || 
that company, leaving 1871. 1 

Great Eastern —An agitation is on foot among some holders | 
of preference and guaranteed stock to oppose the bills which 
have been introduced by the board, involving a large extra | 
expenditure of fresh capita). | 

Great Yarmouth and Stalham.—The receipts for the past half- | 
year were 1,497/, against expenditure of 697/. A dividend at | 
the rate of 4 per cent. per annum is declared ; 100/ is placed || 
to reserve, and 105/ carried forward. 

Jilinois Central Railroad.—The company invite tenders to be || 
delivered by March 4 for 10,000/ five per cent. sinking fund | 
bonds, to be cancelled. 

Lancashire and Yorkshire —The dividend has been announced 
at the rate of 6} per cent. per annum, as compared with || 
64 per cent. at this time last year. oi 

London and South- Western.—The dividend for the half-year is | 
annourced at the rate of 6} per cent. per annum, carrying || 
forward about 14,000/. At this time last year 65 per cent. was | 
paid. Ata meeting, the amalgamation of the Salisbury and | 
Yeovil Company with the South-Western was approved. 

Madera and Mamore.—The secretary states that a second | 
steamer has left Philadelphia, with 230 men and 550 tons of 
material for the railway. 

Metropolitan District—The total receipts for the half-year | 
were 144,688/, an increase of 10,533! on the corresponding 
half of 1876. There is a decrease of 535/ in the expenses, 
which were 64,102/. After paying debenture interest and the | 
Hammersmith rent-charge, there is a balance of 34,255/, which 
admits of a dividend at the rate of 4} per cent. on the 
preference stock, leaving 488/ to be carried forward. This 
is at a rate 14 per cent. higher than for the corresponding 
period of 1876, and makes 4} per cent. for the year. The 
directors state that the Richmond extension has so far fully | 
justified their expectations. | | 

North-Eastern —The dividend is announced at the rate of | 
74 per cent. per annum, against 7}. .. | 

North Staffordshire—The company have announced a divi- | 
dend at the rate of 2} per cent. per annum, or at the same | 
rate as at this time last year. | 

Swedish Central—At a meeting of debenture holders, to || 
receive a report from the directors as to the position of the | 
company, it was stated that the total receipts for 15/4 “a | 
35,0942; for 1875, 30,515/; and for 1876, 34,1637; and the | 
balance of revenue was 17,722/, 11,602/, and 14,385! in these | | 
years respectively. The receipts for the first ten months of || 
1877 were 23,380/, and the working expenses 15,181/, leaving | 
a net revenue of 8,199/. The chairman stated that the 
company’s future depended exclusively on that of the — | 
trade, there being no prospect of better receipts until there 
was a recovery in that industry. For the next year or two 
they might expect to earn from 11,000! to 12,000/, a year to- 
wards the interest of the first mortgage debentures, the total | 
amount required being under 15,0001. The directors had ad- | 

i 


vanced 12,085! to satisfy the interest on the first mortgage 
bonds. 
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BANKS. ) 
Bank of Equpt.—The net profit for the half-year was 6,673), 
| which, with 1,883/ brought forward, leaves 8,556/ for division. 


| A dividend at the rate of 6 per cent. per annum absorbs 7,500/, 
| and the balance is carried forward. i" 
| Bradford Old Pank.—The half-year’s profits were 33,2711, 
/and the available balance 39,593/. Income tax absorbed 373/, 
| and a dividend of 1/ 12s 6d per share (making 3/ for the year) 
i left a surplus of 4,806/. The reserve is 102,500/. 
1, British Linen Company.—The company’s bank will open a 
| London office, at No. 10 King William street, on lst February, 


_,| which will be under the management of Mr Andrew Kings- 


mill. 
Colonial of New Zealand.—Telegraphic advices announce 
that the directors propose a dividend for the last half-year at 
the rate of 6 per cent. per annum, placing 4,000/ to reserve, 
| and carrying forward 2,000/. 

English, Scottish, and Australian Chartered.—Inclusive of 3,2591 
brought forward, there is a divisible balance of 34,4011. Of 
this a dividend at the rate of 8 per cent. per annum will 
absorb 24,000/; reserve 6,000/, raising it to 76,000/; reduction 
of premises account 1,000/; and 3,401! is carried over. It is 
proposed to increase the capital by the issue of 6,000 new 
shares of 20/ each, at 4 per share premium, which are to be 
offered pro rata. 

Lincolu and Lindsey Banking.—The company has declared 
| a dividend of 17/ per share on its old shares and 4/ 5s per share 
on its new shares. 

Lloyd's Banking.—There is a net profit of 92,055! for the 
pst year, out of which an interim dividend at the rate of 20 
‘per cent. was paid last July. A similar dividend is now 
recommended which, with that already paid, will take 80,000/. 
10,0001 is added to reserve, and the balance carried forward. 
In view of the increasing business, the directors think that 
the capital and reserve fund should be again increased. They 
therefore propose an immediate issue of 5,000 shares of 50/ 
each, on which 8/ will be called up at 15/ premium. Out of 
the premium thus realised the balance of the purchase account 
of Wright’s Burton-on-Trent business will be paid, and the 
reserve raised to 300,000/. The paid-up capital will stand at 
440, 0001. 

London ana County.—The directors recommend a dividend 
of 9 per cent. for the half-year ended December 31, after 
having added 25,000/ to reserve. This w:th the June payment 
of 8 per cent., will make 17 per cent. for 1877. The amount 
to be carried forward is 6,900/. For the previous year the 
dividend was 16 per cent. 

Manchestr and Salford.—The net profit for the past year 
was 87,830/, after making the usual allowances and adding 
1,200/ to buildings depreciation. A dividend is paid of 10 per 
cent., and a bonus of 2s per share, which, with 20,929! applied 
to the redemption of the purchase of the St Ann’s street 
business, leaves a small balance to pay income tax. By the 
issue of 12,500 new shares the paid-up capital is now 700,000/, 
and the reserve 240,000/. The premium on the new shares 
amounted to 125,000/, but that sum was also applied to the 
| St Ann’s street purchase account, which by the transfer of an 
|, additional 9,900/ from guarantee account is now closed. The 
| balance of guarantee account has been added to reserve. 
| Manchest r and Liverpool District—The gross profit for 1877, 
,/after providing for bad debts, &c., was 332,1161. After 
‘| decucting expenses, putting 5,000/ to the sinking fund for 
i bank property, paying income tax, and the annual percentage 
_ to officers, there is a net profit of 218,967/. The usual divi. 

dend of 2/ a share for the year (20 per cent.) absorbs 181,000/, 
and leaves 37,966/, which is placed to a special suspense 
account as a reserve against an expected loss on two accounts 
in liquidation, and un other possible bad debts. The balance 
sheet shows a reserve of 675,389/, deposits 11,266,719/, and 
acceptances 46,696! ; with investments, chiefly in Consols, of 
1,415,000/, cash 1,996,054/, and bills of exchange and advances 
in current accounts 9,504,185/. 
| North-Eastern Banking. —There is a profit for the past half- 
year of 5,615/. A dividend at the rate of 4/ 3s 4d is recom- 
| mended, and 699/ carried forward. 
| Sheffield Banking.—The net profit in 1877 was 50,250]. A 
| dividend of 16 per cent. required 46,905/; income tax, 604; 
bad debts, 487/; and the addition to the surplus fund was 
|—-2,254/, making 113,669/. 
| Union Bank of Australia—At the meeting, the resolutions 
passed on the 14th inst., authorising the issue of 10,000 new 
shares, of 25/ each at the price of 58/ per share, were con- 
firmed. The first call of 15/ per share is payable by 15th 
| February. 
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ASSURANCE COMPANIES. 
Home and Colonial Marine.—Vhe net premium income for the 
year ended 3lst December was 95,102/, and the claims paid 
'42,1511. Of the liabilities, 83 per cent. had run off up to the 
dist ultimo. The underwriting account of 1875 was closed 


) with a credit balance of 22,309/, and 5,751/ is left to the credit 
| of the 1876 account. 


es MISCELLANEOUS COMPANIES. 
Briil’s Brighton Baths.—At the annual meeting, a dividend of 
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3 per cent. wasdeclared. The question was raised as to paying 
an interim dividend, but eventually the idea was abandoned. 

British and South Wales Railway Wagon.—The directors re- 
commend a dividend at the rate of 10 per cent. per annum, and 
a bonus at the rate of 2 per cent. per annum. 

British Indian Tea.—At the half-yearly meetiag it was stated 
that the outturn in 1877 was 68,564 lbs more than in 1876, but 
the heavy full in prices had upset calculations as to profits. 

Cuba Submarine Telegraph.—For the six months ended 3lst 
December the sum of 12,128! is available for distribution. 
2.5001 is placed to reserve, and, after paying the preterential 
dividend, enough is left to distribute at the rate of 8 per cent. 
per annum on the ordinary shares, and carry forward 228). 

Edinbw gh Street Tramways.—The net profit for the six 
months was 7.8611, which, with 1,130! brought forward, leaves 
8,991/ available. From this a dividend at the rate of 84 per 
cent. per annum absorbs 6,375/; to reserve $191 is added, and 
1,797/ carried forward. 

English and Foreign Credit—The gross profit for the half- 
year ended 3lst December, including the balance brought 
forward, was 5,510. After deducting expenses, rebate, &c., 
the directors announced the usual dividend of 6/ 17s 6d per 
cent., carrying forward 92/. 

Hull Street Tramways.—The directors have resolved to de- 
clare a dividend for the half-year at the rate of 8 per cent. 
per annum, to increase the reserve to 1,000/, and carry for- 
ward 280. : 

J. and A, Blyth, Limited—Creditors are to forward their 
claims by lst March to Mr F. Whinney, of 8 Old Jewry, the 
liquidator. ek 

Leeds Tramways.—The directors have declared a dividend at 
the rate of 6 per cent. per annum for the half-year ended 31st 
December. 

Lion Brewery.—The available balance for the year was 
23,392/, after writing off 6,785 from leaseholds, plant, &c., 
adding 2,704! to reserve fund received for premiums on leases, 
and allowing for all expenses. The directors recommend a 
dividend of 9 per cent., inaking, with the interim dividend of 
5 per cent. paid in July, a total of 14 per cent. for the year, 
leaving 1,398/ to be carried forward. 

London Street Tramways.—The balance of revenue for the 
past year was 9,289/, out of which an interim dividend of 3} 
per cent. has been paid, leaving 5,226/. From this sum a final 
dividend of 3} per cent. is recommended, making a total of 64 
per cent. for the year. It is proposed to add 1,000! to reserve, 
which will then amount to 9,609/, leaving 164/ to be carried 
forward. Although expenses for repairs and renewals were 
larger than in previous years, the net revenue has increased. 

London Tramways.—The receipts during the half-year ended 
3lst December were 75,786/, and the expenses 62,505/; and 
after providing for all prior charges, there is 5,504/ left, which, 
with the sum brought forward, makes an available balance of 
8,864/. A dividend at the rate of 7 per cent. per annum is 
recommended, which will absorb 8,750l, and leave 114/ to be 
carried forward. 

Municipa! Building Society—The society will issue bonus 
warrants of 3 per cent., making 8 per cent. dividend for last 

ear. 

. National Freehold Land,—The subscriptions for the year 
ended 3lst October were 619,854/, the withdrawals 546,406/, 
and the members’ capital 1,521,481/. There has been a large 
increase in the advances on mortgage, which at the end of the 
year amounted to 1,072,643/, and the convertible securities are 
reduced to 159,098/, owing to the chance of employing the 
money in a more remunerative manner. On the uncompleted 
sbares 3 per cent. bas been paid, and on the completed shares 
4 per cent. The gross profit was 64,759/, and after paying 
expenses, interest, &c., 10,728/ was carried to reserve, raising 
it to 36,280/. 

North Metropolitan Tramways.—The gross receipts for the six 
months were 127,055/, and the expenditure 94,650/. Including 
411/ brought forward there is 30,728/ available. A dividend 
at the rate of 9$ per cent. per annum absorbs 28,500/ ; 1,0001 
is placed to reserve, raising it to 24,500/; and 1,228/ carried 
forward. At the termination of the contract with the Omnibus 
Company in June next the company propose to provide their 
own horses, and for the purpose of providing the necessary 
funds the balance of the share capital is to be issued (17,000 
shares), at a premium of 4/ per share, which premium is to be 
added to reserve. 

Norton lrvn, Limited.—Creditors are to forward their claims 
by lst March to the official liquidator, Mr A. E. Wenham, of 
50 Ann street, Birmingham. 

Railway Debenture Trust—The net profits for the year were 
38,902/, From this, 8,542/ has been applied in redemption of 
debentures, and 2,092/ was brought forward, making 32,451/ 
available. The interim dividend in July required 15,000/, and 
a further dividend is preposed at the same rate, viz., 6 per 
cent. per annum; for the directors’ percentages 1,500/ is 
allotted, and 951/ is carried forward. The difference between 
the ascertained value of the securities held now and when last 
valued is 8,075/, and this sum has been debited to reserve, 
which now stands at 26,925/. 
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Railway Skare Trust.—The net profit fur the year was 25,837/, 
which, with 6,751 brought forward, leaves 32,583! available. 
The interim dividend, at the rate of 5 per cent., in July ab- 
sorbed 12,5001, and it is proposed to make a further distribu- 
tion at the same rate, placing 5,000/ to reserve, and carrying 
forward 2,588/. 

Rylands and Sons.— On December 31 the surplus was 
28,8667, and with the addition of 8,165/ from reserve (thus 
reduced to 93,574/), a balf-year’s dividend at the rate of 5 per 
cent. per annum is provided for, making 6} per cent. per 
annum for 1877. 

Shirland Collieries, Limited—Creditors must send in their 
claims to Mr J. Pearson, of 11 Paradise square, Sheffield, the 
official liquidator, by 19th February. 

Tramways Union.—The company have paid an interim divi- 
dend for the quarter ended 3lst ult. at the rate of 5 per cent. 
per annum. 

Western and Brazilian Telegraph.—The company announce 
the interruption of their cable between Rio de Janeiro and 
Bahia. The company’s repairing steamer has left to restore 
communication. 
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CORN IMPORTED AND EXPORTED. 


| An account showing the Quantities of the several kinds of Corn and Meal Imported 
into each division of the United Kingdom; and the Quantities of British and Foreiga 
| Corn and Meal, of tue same kinds, Exported from the United Kingdom, in the 
| week ended January 26, 1478 :— 
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| || From UNITED KINGDOM. 

4 | ' | The | Colonial; Total 

p. England Scotland Ireland.| United | British.| and Ex- 

a | | |Kingdm. | Boreign. ported. 
cwts ewts | cwts cwls | cwts | cwts cwts 
SION. ccsvteireeesorene .-| 537,929, 75,735; 126,854, 790,518) 281; 23,243) 23,524 
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2 | Bere or Bigg... seevcvcce | one eee eee - . 
eet 11,544,800 199,462, 430,3532,174,614) 673 28,639| 29,212 
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Indian Corn meal ... 177} 2,000)... 2,177 Nei 
Buckwheat meal...... a . ° 
Total of meal ...... 113,065, 101,572 4,410) 219,047 667 701) 1,368 
Seaie 1,857,365 301,033 434,763'2,393,661) 1,240 29,310' 30,530 
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AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors aud Otticers of 

Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 26, 1878:— 


| 


Quantities Sold, Average Price. 


qrs’ bsh 8 
Wheat POOR eRe eee OOOR eee eee eeneere eeeeeresceneese ay 44,136 0 Pe a 
| Barley SOO CER EEE SERCO REET THe e ee ee eect eee eeeee 71,18 6 eee ee eeeretins 44 8 
OES secresrccccerccrceccescersesseccesccooeccccooces BEBO F  ccerccecersccee 24 0 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities soli and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 23th Victoria, eap. 87, in the week 


ended January 26,1878, and for the corresponding week in each of the years from 
1878 to 1874 :— 





Quantity Sop. AveRaGE Paices. 





Wheat, 























} Barley, , Oats. Wheat. , Barley. ,; Oats, 

: qrs bsh qrs bsh qrs_ bsh sa@/; s4 s d 

ry 1873 wc.) 44,186 0 71,118 6 4,599 3; 6110 44 8 24 0 
ara: 1877 coves} 43,453 6 65,352 6 6,438 7 52 3 39 11 24 10 
as 1876 .00......| 52,3:5 6 75,065 6 4,329 4 4 2 35 0; 2 4 
ey 1876 .........,| 58524 6 53,262 7 3,613 6 43°40 45 0 28 9 
bd 1874 ..0.0...| 50,652 0| 64140 1| 4663 6| 63 9] 477 /| 28 2 





See acces ee See ener meee eee 


COMMERCIAL REVIEW. 


FRIDAY NIGHT. 

Markets are stili restrained and depressed. “The existing 
suspense in regard to the political future continues to check 
any natural tendency to recovery in business in all depart- 
ments,” is the report from the wool trade, but the words apply 
very generally. From the Northern iron trade, a petition has 
been sent to Parliament representing the depression which 
results from war and war rumours. In the cotton trade, a 
bad effect is also a porent, a report to the following tenour 
coming from Blackburn :—“ The cotton trade, through the 
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war, has been in a languishing condition. The war vote has 
paralysed the cotton trade to such an extent that a reduction 
of wages to the extent of 10 per cent. may be regarded as 
inevitable throughout this district. This downward change in 
the wages question is attributed by the operatives to the pre- 
sent political complications.” Business at Manchester has 
reflected the variations of tone in politics. As to prospects of 
trade and prices, Messrs Ellison write as follows :— With a 
supply of cotton based upon liberal estimates, but, neverthe- 
less, about 2,000 bales per week less than what may be taken 
as a minimum rate of consumption, we expect that the average 
price of middling Uplands will be somewhat higher in 1878 
than it was in 1877. There will, of course, be numerous 
fluctuations, and it is not unlikely that the difference between | 
the highest and lowest quotations for the year will, »s in the | 
past three years, exceed 1d per lb, and perhaps 1}1; the 
extreme range being 141 in 1877, 1;;d in 1876, and 1)d in 
1375. The lowest prices will probably be witnessed during the 
first half of the year; but that they will sink to the lowest 
touched in 1877 and 1876 is doubtful, unless the peace 
negotiations now going on fail to accomplish the end they | 
have in view. Eventually trade will improve, and the cotton | 
industry will partake of the general amelioration; but as the | 
supply of cotton during the early part of the year will. if the | 
American and Indian movements confirm our estimates, be on 
a liberal scale, it may be that prices will not gain much. It is | 
true that we commence the year with 247,000 bales less in the | 
ports, and 240,000 less at the mills than at the opening of 
1877. With reference to stocks at the mills, however, we 
would point out the very important circumstance tliat the) 
facilities now afforded by high-class merchants to spinners for 
covering their contracts by purchases of cotton for forward | 
shipment or delivery, renders it unnecessary for consumers to 
hold the large stocks which were formerly indispensable. In 
this way the present deficit in this invisible supply is shorn of | 
much of the strength it would have had in former times. 
Taking a broad view of the question of supply and demand, 
the position of cotton is unquestionably one of considerable | 
strength, provided, of course, that what may be termed the 
war brake on the wheels of trade be removed by the cor clusion 
of peace on a permanent basis. But if, unfortunately, the | 
present peace negotiations should come to nothing, the entire 
situation would be changed, as the cotton requirewents of the 
world might not exceed those of last year, namely, 
2,200,096,000 lbs, in which case our estimated supply of 
2,207,560,000 lbs would more than meet the wants of con- 
sumers.” 

At Dundee the demand for linens is moderately steady, and 
manufacturers are meanwhile fairly employed. 

In the wheat trade, politics have of course made their effect 
apparent, and hopes of peave tended to allow murkets to fall 
early in the week. At Liverpool, on Tuesday, Friday's improve- 
ment of fully 1d per cental in the value of wheat was quite lost, | 
prices reverting to the currencies of that day week. Maize, 
with liberal supplies and moderate request, gave way rather in 
price. To-day, at Mark lane, there was but a limited demand, 
and although supplies are not freely offered, the market shows 
no marked firmness. The cold weather has its usual effect of 
impeding supplies and increasing consumptivn, ani some 
allowance must be made on that account. 

In the produce markets there is general culness, 
vailiag uncertainty checking business. 
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THE COTTON TRADE. 
LIVERPOOL.—Janvary 31. 

The cotton market was rather firmer in the early part of 
the week, but has since been dul], with the tendency vf prices 
in favour of buyers. The Bank rate has this day becn reduced 
from 3to 2 per cent. Sea Island continues iu fuir demand at 


steady prices. American hus been in fair request, but with the 
free supply offering prices uf the lower qualities are reduced j i 
to $dper lb. In Brazilian the business continues very limited, 
and quotations of some descriptions are reduced jy d to § i per 
lb. Egyptian has been in fair demand, and last week » quytation 

are unchanged. For West Indian the demand is very Suit 
and prices favour the buyer. African is in fair :equest, at 

previous rates. Peruvian is almost neglected, but quotations 

are unaltered. In East Indian a limited busitess hus been | 
done, and occasionally prices are slightly lower. 


“Futures” opened unsettled, but advanced ;)4 per lb by | 
Monday last, since when, however, the tone bas been dull, -~_ 
prices have gradually declined, closing ;',4 per |» below ast | 
Thursday’s rates. The latest transactions are— Deliv en | 
American, any port, L.M.C. Feb.-Marcb, 6);d; Mareh-April, | 
6);4; April-May, 69,4; May-June, 65 


Ss i 


] 


ty 


d; June-July, 6 Pe; | 
M.G. Broach, G.N.M. G.C. April-May, dthd. Shipment ; 
American, any port, L.M.C. new crop, s.V. Jan.-Feb., 6$d; 
April-May, 6d. Orleans, good ordinary, O.C. no allowance 
to sellers, Feb.-March, 54d—Texas, ordinary, U.U., Feb.- 
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Mareh, 5d: 








low ordinary, nothing below 4d worse Feb.- 
G.N.M. F.G.F.U. Suez, Jan.- 
Feb., 54d; G.F.N.M. F.F.C. Suez, March-April, 5d per lb. 


The sales of the week amount to 50,950 bales, of which 
620 are on speculation, and 2,810 declared for export ; 
the forwarded is 9,570 bales, of which 9,450 are American, 
and 120 bales Brazil, which makes the takings of the trade 
57,080 bales. 


Feprvary 1.—The sales to-day will probably amount to 
about 7,000 bales, with a very quiet market. 


The actnal stock of East Indian cotton in Liverpool, de- 
clared this morning, amounts to 2),540 bales, which proves to 
be 16,460 bales more than the estimate. 

PRICES CURRENT. 


| Same Period 1877. 
Good. Fine. | 
| | Mid, ' Fair. | Good 


| 
Ord. Mid. Fair. 





Descriptions, Fair. 


—_——— ee 





——— 


‘per Ib per Jb per Ib per Ib per Ib per Ib per Ib per Ib/per Ib 
re € d r d d d a ne. ine d 


























| Sea Island ...... | 16 | 17%' 188' 19 | 20 | 26 | 18 | 198} 28 
Florida ditto .... | 33 144) 16 17 18 oe | 16 17 19 
Upland Oke eer eereteseeeeeee ‘I 62 eee oon wee eee } ot | eee wee 
SNS stints et A ae ews] et 4 ee SE eee ce 
Orleans and Texas...... | 63 63 wi a an ose 7 ) eee eve 
Pernambuco, &c. ...... one ove 6% 7 oes eee — . eve 
ee on we YO 6} oo | 52 ( 6¥ ° 
Bahia, Aracaju, &c....,  ... a 6% oo | oe fi oe | 62 | ane 

| Maceio.........000...0000 = ose 63 7 oo | wm Hiw | a 
Maranham ............00¢ we: oon i 73 7% s “— 7 72 
IO cine bee | us s 53 9; 11), 5) 6 5} 
Smyrna, Greek, &..... ... oon ove ove eee one 53 6} 
Fiji Sea Island ......... as ad soo | cow fl oe | oe 15 
Tahita ditto ........00 a | = 4 208) 1 1 ee 
West Indian ........... aa 5 6} 6} 63 yeh | 8 73 
La Guayran ............ sla 5} 53 6 64 | a - ae 6§ 
Peruvian Sea Island.... 9 10 12$ | coe | ooo || 2OR | 128) 14 
ee a 6 Gi} Sh) 6b). | 6h} bf 
Surat—Hingunghat... ... oe 52 6 6s one | 68 6t 

Giraed Dharwar ... ... bs! 63 6} woe | aes 6%} 8} 
Breach ceececeseencceceee eee eee be 5¢ 6x) Ty | - . } oe 
Dhollerah  ....0....:.. 4} 4} 54 bt is - | Si SR bx 
VUomrawuttee ......... 4¢ 42 53 5 6 | | 6&2 5 | 6} 
Gumaptal ....cccccceoses 5 53 oe + es 
ee 43: 58 Bis} cco a ove 

SII ccna aaa ie 43 53 53 _— | a 62 

5 GI NINEID sah sivovettelepenbes ove 4} 54 GE | ce | & | 5 
Madras—T immevelly ... se 53 6 Gt | ove oo | 68h A. ww 

TR GOIIE. ccncssscces b& 654 53| ... mn 1 ae 


PRICES CURRENT.—Fepavany 3, 1876. 


Same Period 1875. 
Mid. Fair., Good. 


Good 
| Peir. |Good. Fine. 


Descriptions, Ord. | Mid. | Fair 















































per Jb per lb per lb per Ib/per lb per Ib per Ib/per 1! |per Ib 
a3 @ d d d d d d d 
Sea Island ..... — ‘ 16 | 18 | «#19 20 | 22 30 | #18 20 25 
Florida ditto .....0...00 154 | 17h) 173; 18 | 19 2h | 17 | 18 | 
| Upland oa 53 64 soe eee owe eee ( 7% Ce 
BEGINS nccccnensvcecnereines 5} i 64 oh oe oo eee Ti see | nee 
Orleans and Texas... S$ | Oi ee | one ea 7 | coe | one 
Pernamouco, &c, ...... one er ee ee 1 ows ° oo» | 8 8} 
, eee. ud . | 6% ae ade at “een os 
Bahia, Aracaju, &c, ... 63 7) es “ . | 9?" ” 
I cttnhinheannniatniionie 7% 7% ” * Se oe 
Maranham ......sc0..c000 ae nit 72 73 st 8} | } 8% x 
RD cictpaisteasdanses 4 5 6 7 8 | 12 7 | S&! 10 
Smyrna, Greek, Kc. ...) ... ans &4 6} 63 io ove | 68 73 
|| Fiji Sea Island ......... ee 13 133 j4 15 16 11 | 12 | 14 
Tahita ditto ............ ae 12 13 13§ | 14 15 134 | 14 | 16 
West Indian ............ 5} 6} 7 74) 7 — 62; 73 8} 
La Guayran ........... FF 6} 6 | 6%) 7 6§ |; 7 72 
Peruvian Sea Island... 9 ll 13 14 |] 15 } 16 11 | 188) 16 
SE dniatinaSncoencbecks = BR 5} 6 | 6 54) 6 | 6B 
Surat—Hinzunghat ... » 4 54 Gh | cee oe | SE! ce 
Ginned Dharwar ... .. 43 5} 55 | . . | GE | nee 
es ane ; om 3 ae | 6B] wc 
Dhollerah ............ 33 Cy 4i; 438i 658 jo i oi NE ew 
Oomiawuttee .......... 34 33 4 5} BR oo | 5S] one 
RIED tinsntnnpaeecs i 4; 43 5a . me 1 OL ee 
SED caisluiccabensiiiadea 4% 43 i 6 . a | 4i / 
i Bengal TORR eee eee ee ee 43 45 5 eee 43 ' - 
0 ese et 43 5 : a SE | ove 
| Madras—Tinneveily... 53 =a = je 
Western ... 4 43] 5 o 5 . 
IMPORTS, EXPORTS, CONSUMPTION, &C¢, 
1877. 1878. 
bales, bales. 
Imports from Jan. 1 to Jan. 31 ....cosccssseecessee 626,836 eeeeeeee 438,007 
Exports from Jan. 1 to Jan. 31 ...... eaeueneeconnes ZRITS  wcrsence 22,724 
EOE, SAR. BE 2.1 coins .cncscewsessecse-cccssesmccnes FORGED concn. SEhiO 
Consumption from Jan, ] to Jan. 31 ....cccecsecee © 358,030 conccoce 278,190 
The above figures show :— 
A decrease of import compared with the same date last year of......... bales 158 830 
.A Gecrease of quantity taken for consumption of ........... eenetoensnnessanpeute 79,840 
A decrease of actual exports Of ...0. ..ccccccocercrsssecceseeescecess pebensenreunesienepeaess 70 


BR GE I iccnciseeinteteincacenindcitnectteannencinantrsnttntirickantiniiees 239,510 


In speculation there is a decrease of 85,080 bales. The 
imports this week have amounted tc 140,309 bales, and th: 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 285,000 bales, against 
316,000 bales at the corresponding period last year. The actual 
exports have been 3,598 bales this week. 





LONDON,— Janvarr 31. 
Annered is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 
The market opened on Friday with depression, and 
American futures fell ygd per ]b; on Saturday and Monday 
the tone improved, and the decline was fully recovered. 


Since then prices have gradually given way, closing at about 
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=; below last Thursday’s quotations. Prices on the spot 
show scarcely any alteration. 


PRESENT QUOTATIONS. | 


| 





ES AS eee 
} 


Mid. | Fairto | Good to Prices of Fair 
































| Ord. 
Description. ' 10 Pai | Same time 
| to Mid. | Fair. |Good Fair Fine. | 1877. | 187¢. 
per Ib iper Ibi per tb | per tb per Iblper Ib 
la aj@i{é at yates 
Surat—Sawginned Dharwar... | s+ eee 5: | 64055 | 6b... of 46 
OEE . coccanseve eeeeeee eovece ecco | oes ove see \ 5% 6 4 6 oe 5 an 
EID ciaccvtincicatern mi & &) se 5% 54! SH .. 53] 45 
OOmPrawattee .....c.cercscseee - 45 43) 52 5 «55 | 66 oo | 44 
aRAAT ONS .ccses corrcsercrnenee | M8 48.) 5 5 5s BE we 4 
Comptah rcecosssocosessceccesess ops a ee | a is 5 
Madras—Tinnevelly ....... eel ead’ "Gaed 58 &§ 6h) & ... 5 
SPIRES. cccssccstcnrteccenciets | nme 53 6 BF] BE ue 5 44 
SID a cincnnadiesseniecteins| cp. ae 5} . al © 2m 5 5 
COCONADA ...ccccccceeseees ecccsee | ee = 008 m1 BH GR we we | 4% 
Coimbatore, Salem, &C..s00 | v0 se 58 t GF 6 | 5 rm 
Boltnde.cecccce co coccer covcescsccesces coe ane ++ 5} } 55 - 5 
ERED :<c-seersmemmmnnens | cp om 4 Oe | 4i 5 | si 5§ 5 4 
Rengoon SOF COOP e eee EEE Hee e ee eee - oe 45 43 & | 5 eee | a ar 
West India, &c. w- wa & 64 6b) 62 7 | 7 
Brazil......s0e woe | coe ove | OF | GF GE] ~ we | 6 6g 
African See E ROR ee Hee ee © Fee ‘eee { ore oe 5+ 5 6 ! 6} 6 6 sh 
Australian and Fiji.cssscceeee | oe ove | 6 6i 6h) 6 
Sea Island Kinds ...ccccccccces | +s 7 | 10 | ae ee ee ee 13 
aU ciiscicatineeceiienaie wt VTS Tn ein Sie 


Sales to arrive and for forward delivery about 9,000 bhales.— 
To arrive—Tennevelly, at 54d, May-July, good fair; Coconada, 
at 5;\;d, February-March, for fair red; Western, at 5d. April- 
May, Cape, for good fair; American, 6}d to 6,,d, December- 
February, for middling, ].m.c. Forward delivery—American, 
at 6;sd to 63d, January-July, for middling, |. m.c. 


imeORTS and DELIVERIES from Jan. 1 to Jan. 31, with STOCKS at 





























Jan. 3l. Aas 
i | 
Surat | _ Benga! | China 

, and Madras. ae & Ran-| and boar 

Scinde. | goon. Japan. . 

bales. | bales | bales. bales. | bales. | bales. 

1878) 436 | 3,790 4.619 | 2 ave 869 

IMPORTS .eocsseee rede 217 | 9,415} 2,400] 1,907 | os 677 

1876| 2,476 | 24.300 | 12,971 686 | . 1,163 

iss} 512, 4,598 , 1,883, 2,906 |. 506 

— = Si877| 103 | 15,034 | 4,329} 780 | ee 

AN. Devevreree (1876| 2,579 | 17,505 | 3,559} 1,515 | ove 2° 585 

ae. we 1878 598 | 4,482 | 4,329 3,757 ai 2,062 
Stock, Jam. 31..,1877; 476 | 20,297 | 12,035] 1,796) 731 | 35,336 
Lis76| 1,162 | 38,844 | 22,724 | 7,502 | .. | 1,022 | 72,164 





Corron known to be AFLOAT to Eurups by latest Mail date. 


| 




























| ' | 

| Liver- Coast, Foreign Total, | Total, 
esquess pool. | (fF Ports. 1978. | 1877, 
—_—_— ' } ee 
From— | bales. | bales. bales. bales. , baies.| bales, 
Bombay ....... ssupsiintennesocdedines - |} 6,032 wae 16,892 | 22,924 | 11,602 

SERUORGIOD :. sccsvepseueseantnssvnvanesh<'* see --* wr eo pee. age ote 
Se: waneeeneduent | 4,332 | owe 500 | 4,832 | 24,391 
Ceylon aad Tuticorin ............ ee eee me freee a 4,598 
SPRING cottese Gisemsatamdicencnnt i ‘am “et le 1,450 
Rangoon ...... at en OF i mee ku 4 135 2,650 
China ....06 wt a oS ae ove wm? -) es 855 
| SS | a | ae o———!? 

BBD cccscnrcocsseccscenenscsvcccesscese-| VOR | COS} 195 1 17,9081 SOREB] sco 
1877 cevcessesecsscoroseseesessesssceses:} 27,624 | 6,686} 2650) 6376| .. | 46,896 





ALEXANDRIA, January 19.—Since the date of our last 
circular, the position of our market has remained without 
change. The higher grades continue in fair request, but the 
medium and lower qualities have been somewhat neglected and 
easier, without, however, any quotable difference in price :— 
Fair, 6§d per lb; fully fair, 63d; good fair, staple, 7}d; fully 
good fair, staple, 7§dto 74d; guod, 72d; good extra, 7§d to 8d; 
good to fine, $}d to &jd; white fully fair, 6$d; white good 
fair, 7d; white fully guod fair, 7$d to 7}d per lb. 


Cotton IMPORTED AND ExportEep.—Return showing the 
number of bales of cotton imported and exported at the 
various ports of the United Kingdom during the week and 
5 weeks ended January 31, 1878 :— 


IMPORTED in the Week Ended January 31. 1878. 




















Liverpool. Lonon. Huli, Other Ports, Total. 

bales. ba es, bales. tales. bales. 

IIE .nccciiitiitianinns 130,851 wee die oe one 130,851 

en 6,541 ... on ene _ ose ose oes 6,541 

ENON a cicinsiiccccton 1,160 ... ose oes om ove ost ase 1,160 

GORI ceseiccetsinseece 3,772 o ooo ° eee ° 3,772 

Miscellaneous ............ 1,037 ‘ ins os oe se 1,037 

OEE secctinanees 142,851 ... ja of oF oi “ eo» 142,361 

ExportTeEv in the Week Fnded anuary 31, 1878. 

Liverpool. London, Hull, Other Ports. Total, 

; bales. bales, bales, bales, bales, 

American ......... pocansies 623... On GAT nce 1,094 
UIIOD  cccunisidintens wae | <e0e ood eee we wee eve ove ee 

East Indian ..........000. . en 1,384 ... a eee eee 3,018 

BG UIR cccsivcoccsnsiceeté 104 ... ous ose eve a iw 126 

Miscellaneous ............ 96 sm aD eal ee we ene 96 

OR iticenebes ne ... UDR:<. 202 ... 539 ... 4,334 

IMPORTED in the 6 Weeks Ended January 31, 1873.* 

Liverpool. London, Hull. Other Ports. Total. 

¥ bales. bales bas. bales. 

American ............ sowpen A. cnt a ons 100 ... 1,653 ... 370,153 

Brazilian 5 ag: "+ ak ne si 1 ... 10,686 

Fast Indian .. 6,837 ... en re? = ae 

Egyptian .... ont b. R600 «..< oad ow» 40,980 

Miscellaneous ° 497 ... oon we = one 3,676 

Total 7334 ... 2,700 ... 1,654 ... 460,681 
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EXPORTED in the § Weeks Ended Ja ‘uary 31, 1878." 
Liverpool. London. Hull. Other Ports. Total, 
bales. bales, bales. bales. 


Fast Indian .......c.0..0 5,023 ... 7,304 |. 1,688 ... 1,230 ... 15,190 
Egyptian ..........- deaths ME lie ne. -nSiae 22 3,136 
Miscellaneous .....e.000+s 1,202 ... 333 1 219 ... ose Son 1,317 














Tete diiisccsad SRP cust TAMA. . 6HBi..n 4000). - BIS 
* Including 4 days in 1877. 


} 

| bales. 

| AMETICAN ..cccccccceeseeeee 3,462 ... 4 .. 2125... 3357 ... 8,948 
| : 65 65 


New OrRLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated January 31 :— 


To-day. Last week, 1876-7. 1875-*. 
bales, bales. bales. bales. 
Recerrrs—At Gulf ports ..... eco |§=r:s0,0000-—«ware:«S—«d6,00  §«=—s 000 ww «=: 18,0008 


Atlantic Ports ..,......-cccccsceres 9,009 ... 9,000 ... 8,000 ... 6,000 











Total POORER EER e eer eeeeeneneee 19,000 +e 25,000 oe 23,000 eee 25,000 








7 days—At Gulf ports. ....... « 94,000 .. 97,000 .. 82,009 ... 89,000 
Atlantic POTrtB.ccccscocrss.scccerseree 60,000 ... 64,000 .. 


54,000 ... 47,000 














Total rrcrccocrsssccceccccccssee 154,000 ... 161,000 


136,000 ... 136,000 














Total sinee Sept. 1—Gulf ports 1,6:7,000 ... asin «ee 1,563,000 ... 1,605,000 
Atlantic POrts .is..seereseseceee e- 1,467,000 ... tse eee 1,555,000 ... 1,442,000 











All POrts coe..serececcseseeree 3,054,000... ose eee 3,121,000... 3,047,000 








Received subsequently at ports... 


825,000... 1,080,000 
Following week previous years ... 


swe 139,000 ... 115,000 








Total Crop ..ovee...ccceceee «oe 4,485,000... 4,669,000 


Exports, 7 days—To G. Britain. 653,000 .. 78000 .. 76,000 ... 78,000 
C§oomtimenb.cocecececesesesseccecescecces 34,000 soe 44,000 eee 35,000 eee 37,000 




















Total coccccescoccscccccceee 87,000 ... 122,000 ... 111,000 ... 115,000 











Total since Sept 1 .....cssce-seee 1,678,900 ... obs e+. 1,838,000 ... 1,711,000 
Sterling exchange at New York (commercial), 4.39 Jols, Gold at New York 101}. 


Forvurke Deiivery at New Yor«—MiIpv.inea. 
Jan. Feb, Mar. Apr. May, June. July. Aug. Sept. 
c e c c c Cc c Cc c 
To-day Seeeeeeeeeeeres 10%... 104.0 ll?... ll 5 - 114... 11; +e 11%... 114 o* 113 
Previous week ...0c Llig-.. LL ooo L1G... 11S... L1G oe L1G... Uae... 1G... «.. 
ame time 1877 occ coe cee 1BJ ... IBxy... 13S, 200. LF zy -0e. ADJ... 13} ... 13H... 133 
Pricss—MIDDLING, 
To-day, Previous week, 
e 






Blew Orleans coceee..cccreccrerccccccccescesescesecesssceccsscee OF 
Galveston.........008 0 





Low mid, ™. Mid, Sail, Steamer. 


Wew Orleans cccccccecsc CR —receee OF cna OD na. GF carcse 


| Galveston .......0. eecee 64% eeeeee 6% serene 65 seeeee 3 weeeee ¢ 
Savannah se teeeeeeeeesee 64 eeneee 62 eeteee 6 s so 8 3 seeee . eee 
Charleston .......ce0e0+ eRe! eave OE“ secess 63 escee ett oe 
New York (steamer).. 6$  .... a * ae ib er wee 3 


MANCHESTER, January 31.—There is little change to 
report in the position of this market. The feeling generally 
is one of expectancy, and till sowething definite is known as 
to the settlement of Eastern affairs, no trade of moment can 
be expected. The demand for both yarns and cloth is small, 
but producers hold fairly well to their quotations. 

COMPARATIVE STATEMENT OF THE CoTTON TRADE. 


Price, Corresponding week in 
Raw Corron, Jan. 31, 
1878. 1877. | 1876. 











1875. 1874., 1873. 

















+ 
Upland, middling ..........cc0ccperib 0 6} | 0 
OCG) GAT. POEE . cerceccnscccoscccccesces ecco! 0 6H | 9 
Pernambuco, fair ..c.cccccccssccccccccscesesses| O 6H O 
Ditto, G00d LAF ..ccccecccseccescevsccceeseoes} O 6H 0 
No. 40 Mug Twist, fair, 2nd quality ... 010 0 
No, 30 Water Twist, ditto oe! O 92 | 0 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 5 
27-in, 72 reed, ditto, 5 lbs 2 ozs 6 
39-in, 60 reed, Gold End Shirtings, 373, 
FATAR, STWS 4 OBS .ccccccccscccceccorceces| 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
4#-in, 72 reed, ditto, ditto, 9 lbs Sozs 10 13 11 3/)1L 311 
39-in, 44 reed, Red End Long Cloth, 36, a cad 
SOs GED | cciisgnininenncecbnctesceertans 7 18:8 4} 7 103] 8 
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THE WOOL TRADE. 


Very little is doing in London by private contract; prices 
unchanged. The arrivals for the February sales are 
69,613 bales. 

In ago sty wools there has been very little doing, but 
wre 0 rather more inguiry again for strong skin wools. 

rices of fleece wool are rather in buyers’ favour than not. 

At Liverpool the attendance of buyers at the public auctions, 
from the 29th to 31st ult., has been very moderate, and of the 
16,000 bales Asia Minor, Egyptian, Morocco, Oporte, Peru, 
Lima, &c., offered, only about 3,700 bales passed the hammer, 
at barely last November rates ; in fact, Peruvian and Egyptian 
must be quoted in many cases 4d lower. On Wednesday, the 

6th inst, 3,100 bales River Plate sheepskins will be brought 
| forward here at public auction. 
‘| At Bradford there has been a little more activity in the 
| wool trade this week, and recent values are fully maintained. 
|| On Thursday, however, the feeling was a little less sanguine. 
be 
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At Leeds, on Tuesday, there was a moderate inquiry for | 
seasonable fabrics in the coloured cloth hall. Heavy goods | 
are much quickened in consumption by the severe weather, | 
which has found many merchants with low stocks, in conse- | 
quence of the season for heavy woollens being now al but 
over. Home trade continues unmarked by any improvement, 
but there is a little movement on foreign account. For sea- 
sonable and better class fabrics prices continue very firm, but 
lower descriptions of goods are generally rather easier to buy. 

At the Bradford Chamber of Commerce it was pointed out 
that there were some encouraging features amilst the long’ 
depression, in the development of new forms of industry in 
connection with the trade of the district. At the present time 
there were made a very large variety of all-wool goods, which 
were unknown five or six years ago, the production being esti- | 
mated at not less than 2,000,000/ a year. 

According to Messrs Charles Balme and Co.’s report, dated | 
January 29, the past week has developed no fresh feature in | 
regard to wool. For fine merino descriptions there is 
practically no private demand, though in low wools and some 
of the coarser kinds of colonial more movement has been | 
recently observable, and apparently in connection with require- | 
ments for army contracts. The Antwerp sales, which opened 
on the 21st inst., progress with a fair amount of steadiness, at 
opening rates. The arrivals for the February sales are to the 
present date as under :—Sydney and Queensland, 12,331 bales ; 
Victoria, 25,592; Van Diemen’s Land, 174; Adelaide, 2,921; | 
New Zealand, 3,756; Cape, 24,027—total, 68,801 bales. 

Pending the opening of the first series of pnblic sales of 
colonial wool on the 19th February, and the settiement of 
European politics, this market (London) has lately been most 
especially quiet, and little or no business has been done. 
Further late advices from Australia confirm the partial con- 
tinuance of the lopg drought, which cannot fail to have a 
serious effect on the quantity and quality of our next two years 
supplies at least.—(Jacomb, Son, and Co.). 





IRON AND COAL TRADES. 

At Middlesborough, on Tuesday, the iron market was in a 
somewhat excited state, owing to the political complications. | 
Business, however, was extremely dull, and very little was 
done. Inquiries for pig iron are still very limited. Quotations 
unchanged, from, 4ls No. 3, and 40s No. 4 forge. The coast- | 
wise shipment of pig iron have been better, but the require- | 
ments for the fore’gn trade have still been on a most restricted 
scale. There has been rather more desire shown to buy plates, | 
especially as the plate makers are creating an organisation to | 
increase the price. Plates can at present be bougbt at 
61 2s 6d to 6/ 7s 6d, according to period of delivery. There is 
no change in bars. The railway chair trade has been 
improving, but other departments are extremely dull. There 
has been a small additional inquiry for sheets, the prices of 
which are about 7/ 10s. The negotiations in the Northumber- 
land coal trade, it was hoped, would lead to a peaceful 
settlement. 

In the Northumberland coal trade the required reduction of 
123 per cent. in wages has been definitely refused. On the 
first day’s conference, the miner’s delegutes offered to accept 
74 per cent. reduction, which the owners rejected. On the | 
second day, the coalowners agreed to allow the delegates to | 
inspect their books to ascertain the recent fallin the prices. 
The delegates then offered to accept 10 per cent. reduction, 
but this the coalowners refused. The negotiations therefvre 
closed. 

The coal trade in Lancashire continues in a very unsatisfac- 
tory condition. The pits, as a rule, are kept going moderately 
well, but where the full production is being raised, stocks in- 
most cases are being putdown. There is still no improvement | 
to report in the position of the iron trade. 

At Wolverhampton, on Wednesday, political uncertainty 
appeared to check business. Meantime in sheets prices are 
upheld at from 7/ 17s 6d to 9/, according to quality. Pigs are 
difficult to sell, and coal is very quiet. The ironworkers are 
abiding by the terms of Mr Chamberlain's award. 

At Birmingham, on Thursday, a meeting of blast furnace 
proprietors was held, and it was resolved to make no change 
in the present rate of wages, but that individual proprietors 
should be left to make any alteration in respect to premiums 
or perquisites they might consider necessary. At the sub- 
sequent open meeting on ‘Change, transactions !a all depart- , 
ments were confined within the narrowest limits, and prices 
were unchanged. The coal trade contiaues very dull. | 


——— 


THE CORN TRADE. 

Mark Lane, Frrpay Evesine. | 

With continued uncertainty in the state of political affairs | 
the trade shows unrelieved dulness, both buyers and sellers | 
delaying operations as far as possible. Prices, as a rule, are | 
free from any material depression, as sales are not generally 
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pressed; but the protracted absence of demand tends to 
weaken the markets, and easier rates are occasionally taken. 
Meantime, the statistical movements are not of a character to 
create any fresh influence. Similar dulness to that noticed im 
the markets of the United Kingdom is reported from most of 
the leading producing centres abroad. Wheat prices from 
| these puints came generally rather lower, apparently in 
| response to the inactivity and drooping rates here. English 
|wheat has been sent forward rather more freely, but the 
supply is still essentially light. From abroad, the imports 
into the United Kingdom have rather fallen off, and the 
| supplies on offer have consequently been by no means heavy. 
| They have, however, exceeded requirements, and in some 
instances ls per qr reduction has been conceded to close sales 
of ex ship parcels. Arrivals off coast have continued moderate, 
| yet still difficult of sale, and where placed have ruled 
in favour of buyers. American spring has sold from 53s 
'down to 51s 9d, London terms. The quantity of wheat on 
/passage has again slightly increased, and American ship- 
|ment continue fair. There are sellers in most forward posi- 
| tions on easier terms, but buyers hold off. American spring 
| has sold, 50s 74d down to 48s 9d; and red winter is offered at 
52s 6d to 53s. New Australia for prompt shipment is 
obtainable at 56s to 57s usual terms. Flour remains almost 
| neglected, the few pass‘ng transactions being hardly sufficient 
/to test qmotations, which must be considered nominally as 
| before. With some increase of English barley offering, prices 
have favoured buyers, though hardly to alter quotations of 
‘either malting or grinding descriptions. Foreign, both on 
| the spot and floating, has also shown a drooping tendency, 
partly in the hope that the Danubian outlets may be shortly 
‘released by the termination of the war. Off coast Orfano, 
| imperfect, has sold at 25s 6d per 400 lbs. Beans have upheld 
their value in all positions, though meeting only a slow saie. 
Off coast, Mazagan have sold at 32s 14d, Casablanca and 
| Saffi at 52s, and Saida on passage offers at 33s 6d to 33s 9d. 
| Maize opened rather depressed for spot and off coast parcels ; 
| the market has since become steadier, though still very quiet. 
| Old American mixed perfect has sold in the latter position at 
28s 3d. For spring shipment, New American mixed offers at 
| 26s to 26s 6d. In peas there has been little doing, and no 
| quotable change in value. Oats have met only a retail 
demand during the week, and quotations have remained near] 
| stationary. On the spot, Riga and Reval sell at 18s to 18s 6d. 
| For shipment, Reval and Libau quoted 17s 9d. There has 
| been rather more doing, though still anything but active. For 
| red clover a better demand is looked for shortly. White clover 





THE ECONOMIST. 






| 38 dearer. Canary seed rules very dull. Spring tares meet a} Recerers at Laxz and River Ports from August 1 to January 12, including | 
! steady sale. Chicago, Milwaukee, Toledo, Detroit, Cleveland, St Louis, Pe ria, Duluth. { 
| Sarp ARRIVALS TH1s Wrex. Flour. Wheat. Corn. Vats. { 
| Wheat, Barley, Malt. Oats Maize, Flour, ’ bbis. bush. bush. oom. it 
qrs. qrs. qrs. qrs. qrs. sacks, Aug. SOO ED ccc 3,065,132 eee 45,044,437 eee 36,29 4,035 eee 12,900,977 i 
English & Scotch 6 ae. eee CO eS - Same time 1877............ + 2,826,397  ... 39,420,033... 41,318,921... 11,550,473 
EID scicernscevsierss An i eet, - Res i ae aoe UNA eed _ 1876.........c0sceeseeoee 2,334,611... 40,291,601... 21,825,608... 14,929,957 | | 
| Foreign ..scessssses 53690... 10380... sos 49610. 12850 wf OM Peer ae (eee: ae ey ae | 
PRICES CURRENT OF CORN, &c. ae Ree aie | 
Waeat—Engiish, white, new... 51 @ 60 Oats (continued)— : . COLONIAL AND FOREIGN PRODUCE MARKETS, 
— red, new...... 45 652 Scotch, Hopetown and potato ... @ ... For REpoRT OF THIS DaY’s MARKETS sEE “ Postscript.” 
- ee nee oes oe — Aneusand Sandy ws. Minoine Lang, FRipay | 
— = TEA, Od ..seee ooo ous ms:  QORNEON sniscniciecreneses von : 
Keenigsberg and Dantzig fine - Trish, potato.....csseeeseerses o* i SuGar.—There has not been any returr of confidence on the part of 
a br « a a feed ...per 806 Ib ... buyers, and the business is vory moderate A few floating cargoes have 
Rostock, Wismar, &6........c000 58 60 Danish, kilnaried...per 3201b ... _... | Sold. at rather firmer quotations, including two for exportation. 
pate and - omberg spasnoutn 56 OBS Nae sanenuspnenanpqhoneneneneenae 20 246 | The stock of West India is relatively small, but of all other descriptions 
isn and Holstein, New ... «-. eee WIAA .ncrccccccccsvcconesoosccescss eee -- | ab ] ear’ a h j j 
j an ae eee wele 49 BG - | above last year’s at same date, the great increase being upon low 
one dite . See sania 43 47 | ee co : | East India and Beet. Retining West India maintains last week’s prices, 
Rabenta seovonanacmmrscornesese 47 48 op Dutch and Hanoverian, &e.... ... Eo _ auction Barbadoes sold at 21s to 22s 6d; crystalised Demerara at 
ariano, oli and Berdianski... .. + so | TARES— Gs 6d to 28s 6d. 400 bags grocery Jamaica at 22s per cwt. 315 hogs- 
i ee wd we ee ee er heads only sold in three cays, including the parcels at public sale. 
Ban Francisco, Chilian, &e.... 58 60 | Foreign, large sccccsecssseoveccos so The later Cuba accounts continue favourable to a large yield this 
New Zealand and Australian. ... —... | Linskep CakEs— , season. Low brown sorts cannot be sold on previous terms. There 
American, — seeeeeeneenens - « snare senseseeenanenees per on & nin , has been slight alteration in the statistical position of sugar. The stock 
Deseur~Suatien, malting eee G6. i Beotan tng pep eeaTE Te . . in the chief ports of the kingdom, by latest return, showed about 72 per 
Scotch, malting .........scee » 200 American, white ...per 480 Ib ... cent. increase upon that of 1877, and about 20; er cent. above the average 
Pn = seteeeeeeeereeaene eee eo ae —* * — 276 28 | stock of the three preceding years at same period. 
9 TRBLUITG coccceccerereeceee ee eee » 8 
emma Ge ceseemneseeems 38 4 yellow ree siguisencesnnaianins 36, | Impouts and DELivgarns of SuGaR into Lonpon to Jan. 26, wth Stocks on hand, 
Foreign, disulling...pr 432 Ib ... ° Trieste, ANCONA, HC. ..cccocsssee «+e 1878. 1877. 1876. 1875. 
- stout grinding satan 30 FLour—Nominal top price, Imported Cee eeeeteeeeeenes to: ns 1~,900 oe 19,600 eee 17,400 eee 19,50 
Danabe & Odessa, &e.pr 4001lb 294 town-made, delivered to the Delivery see reeeeeeeeesorersecses i 16,700  . 13,850 see 22,350 
Egyptian, &C. .sccccccsceseserseee > oe a Od per 280 lb 50 = Stock eb auhe seeseesesscesoesenseeees 92,700 ... 64,500 ... 74,400 ... 73,700 
Beans—Engiish ......0000 eesenecese ese Town-made, households and Stock (estimated in U.K)... 169,200... 98,000 + 153,300 ae 171,000 
Dateb, llanover, a ar delivered to a - Mauritius.—Business has been done by private contract, including 
TEDCH . co. ecssecceeee POF eee - OT ccccccsccoccsccononceeseceusee ; 9: 9 ” ses 7 
Barbary and Egyptian ....... o 33 36 Country MAarkS....00..ccecesserees 36 37 grainy at 23s to 248. A cargo of 9,791 bags Mauritius, No. 16, at 
Psas—English,white boilrssnew 41 46 HUNZa#>ian  ......ccecereseveveeeees oes eee 263 9d. 
English, grey,dun, and maple, a ie 44 (50 China.—9,527 bags by auction were taken in. A portion sold at 
English, blue, 2eW coccccccscessce soe ue a per 1961b 30 31 | 158 6d to 15s 9d for low brown, with one lot at 17s. | 
Foreign, se — new... 33 40 eee —s suprfine 25 28 Mamla,—200 tons fine clayed have sold at 19s 6d 
== ng. O1LG cecceeerevee oe . oe common NE. .o00 eeereeee * +. oe 7 ° = ? 
a sone aes = _— qr on a> ones means ANA BOUT secccorceere ove wad I weet oo Cuba at 22s. 
OFeigD, NEW 0000... ve one | OATMEAL— argoes.—Three sold for ports in the United Kingdom: one of 710 
Case—ngiah, ee | ee eres =~ == | tone Java, Mo. 16 and 17, at 960 62; ene of 1000 oo Havanna, No. 
esthin 12}, at 23s 3d; one of 4,700 bags Paraiba at 17s for the Clyde ; one of 
i oe , ‘ 2] centrifugal Cuba (old sugar), No. 10, at 24s for a near port; one of 560 
SCE . a ctitinsneanil per qr 45 @ 52 | Clover, red (English)......perewt 70 @ 100 | asks Muscovado at 21s Yd, and 200 boxes clayed at 25s. 
DI iris ins Gnesi 36 45 — — (GOTCIGD) covcecccccoeees he daae Refined.—French loayes are a shade dearer: Say’s, 28s 9d; other 
am { ~~ nO eames s ~— pre & — —_sneesenensenens = 62 | fine, 27s Yd to 28s f.o.b, Dutch crashed sugar has advanced. In Clyde 
ee roma as) Trefoll aww go ao | Produce a steady business at 3d to 6d above last Friday's rates. There 
COETAWAY ....cccsrceresosverescocecsens GB G5 | Bhaliam E90 GERAD ..ocvcccesce. excesses is 22 the market is rather quiet for pieces, and stoved goods remain steady. 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, ANB INSURANCE. 


Wuerat—Sea of Azoff, Berdnsk.. 5 8 | Barer (continued)— ’ s 
Marianopoli ...... per 492 lb... @ ... American... ..........per 480 1b. ... @... 
Bea of Azo#, Peete ccccocccssccccs oe . . Egyptian Seer eeenereeneereeeeees eee cae eee 
o_ Taganrog, soft. —- + . ore Saloniea eeeeeee seer eeneeee eeeeeeceee 28 28/6 
Odessa and Nicolaieff Ghirka ... « | Beans— 
oe. BOE censsnenesevestnes caine ' one Egyptn., Sicilian, &c..pr480 lb 33-34 
— Polish... per 480 lb ... LENTILS— 
Dame, 0000 ssesecrcssessessnsee » ese Egyptian and Sicilian .......0 « én 
Galats GATED ...cgeocccceccccsvcee oe ° Inpian Cokn—Per 480 & 492 Ib 
Tricet® 00 cocccscccccccccccccescsose ove ove Galatz, Odessa, and [braila... ... ie 
8. Francisco, Chilian.pr6001b 60 61 American, yellow and white... 28 28/9 | 
American red winter .pr480lb 53 54/6 | Salonica and Enos ,........++++8 © ese 
a spring ...4801b 50 63 | Rre—Bleck Sea, &c...per 480... 
BT PAR .ccoccoveccssesoseccesoenee ose +. | OaTS— 
BagLEY— Swedish, ........00+ +.»sper 336 Ib ... 
Danish, kiln dried...per 424 lb ... eee Tramiah, BOW ceescocosscccsssececces > we 
a —_—UNAGTICd crorccsersecscceee oo ° eos Archangel & Petrsbrg..p.3(4lb ... 








WAKEFIELD, Friday. 


The trade is still influenced by the uncertainty of political 
matters, and we have to report a slow market, at nominally 
last week’s prices. 


New York, January 18. 
The flour market has been dull, the slow demand and the 
weakening of confidence among holders being produced by the 
general expectation that the spring will witness the restora- 
tion of peace in Eastern Europe, and the opening up of sup- 
plies from Southern Russia to Western Europe. The wheat 
market has been equally depressed. Supplies at the West 
continue quite moderate, but it is expected that they will 
increase materially when country roads improve. Ocean 
freights have ruled comparatively high, and rates of exchange 
are lower There has been an important decline in Indian 
corn, owing to a very limited demand. Supplies are not large 
anywhere. ‘To-day, there was some recovery. Oats have quite 
broken down under the continued dulness of the demand. 


The foliowing are closing quotations :— Flour: Superfine 
State and Western, $4.50 to $4.90; extra State, &c., $5.20 
to $5.40 ; Western spring wheat extras, $5.10 to $5.50; ditto 
winter X. and XX., $5.25 to $6.85; city shipping extras, 
$5.25 to $6.15; city trade and family brands, 36.40 to 
$6.85 ; Southern bakers’ and family brands, $6.00 to $7.25; 
Southern shipping extras, $5.40 to $5.85; rye flour, superfine, 
$3.50 to $4.10; corn meal, Western, &c., $2.60 to $2.90 per bl. 
Grain: Wheat, No. 1 spring, $1.33 to $1.35; white, $1.58 to 
$1.47. Corn, Western mixed, 5le to 6le. Rye, 72¢ to 76c. 
Oats, mixed, 35c to 37c. Peas, Canada, bond and free, 85c 
to $1.00 per bushel. 
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Beet Sugar.—A few sales have been made, including French white 
crystals ou the spot at 27s 6d per cwt. 

Rum.—There is a continued demand, with transactions of fair extent. 
Demerara, 1s 74 to 1s 8d; fine, upto 1s 9dand 1s 10d. 500 puncheons 
St Vincent's sold at 1s 6d, and recently 500 casks Mauritius at 1s 3d 
per proof gallon. Business in Jamaica no price given. The stock of 
Jamaica rum by latest return was 14,474 puncheons 613 casks, against 
12,511 and 526 last year. Of other West India, 9,889 puncheons 
1,487 casks, against 9,183 and 1,575. Of foreign, 4,520 puncheons and 
casks, against 6,645 last year. Of East India and Mauritius, 8,638, 
against 7,290 packages. 

Cocoa.—The market is still barely supplied with colonial descrip- 
tions, the stocks being much below average. Foreign firm, and 
Guayaquil held for some advance. 769 bags Trinidad by auction on 
Tuesday chiefly sold at firm to rather higher rates: grey to middling, 
75s to 80s; good to fine, 81s to 105s. 233 bags Caraccas withdrawn. 
136 bags Surinam sold at 74s 6d to 77s per cwt. 

Tea.—A moderate amount of business has been done by private 
treaty, but the importers are firm in view of the diminished shipments 
from China. 10,634 packages offered by auction “ without reserve” 
sold, and the prices of congou were in some cases rather easier. (iun- 
powder and young Hyson went under valuations, The supplies of 
Indian have been large, also the imports. Public sales to yesterday 
reached 10,381 packages, and the chief part sold. Grades under 1s 6d 
per lb were generally lower. 

CorreE.—There has not been any new feature to report in the 
market, which continues quiet, and common sorts are unsaleable in 
quantity on former terms. Plantation Ceylon continues fairly steady, as 
the outside estimates of the season’s crop are only 26,000 to 28,000 tons 
99 casks 120 barrels 173 bage by auction found buyers; low middling to 
middling, 101s 6d to 106s 6d; good middling to fine bold, 107s to 119s; 
a few casks, 120s to 121s; grey and palish, 96s to 1028; bold, 102s to 
110s; small berry in proportion. 1,095 bags native part sold, 
including good ordinary at 8is and bold at 87s. The remainder taken 
in above the value. 220 bags East India sold, including native at 83s. 
44 bags Macassar withdrawn at 84s. 168 half-bales Mocha at 100s to 

102s, 226 bags Jamaica were chiefly damaged, and realised 75s to 77s ; 
one lot, sound, 78s 6d. 15 barrels good ordinary, at 80s. Privately 
some parcels, ex last week’s sale, at 78s, for ordinary. 837 bags 
foreign were chiefly withdrawn. 

lupvsrs and Dsiiverigs of Corrszs into London te Jan. 26, with Stocks on hand, 








1878. 1877. 1876. 1875. 
Imports...... eeeeeereee eee tONS 3, 590 see 3,280 eee 4,600 «ee 6,310 
Delivery soo.escceersereescrere © 3,620 we 1,160 wo 1,760 ow 2,090 
Export seen eeeeereres Orereeerees ry 1,730 eee 1,180 eee 2,940 soe 5,000 
StOck.....ccccccccccesceseecccceee « 14,010 26 7,600 .. 13,510 .. 9,100 


Rice.—A more steady feeling exists in this market, prices being 
about the same as last week. 17,000 bags sold on the spot. Rangoon, 
9s 9d; Moulmein, 9s 74d. Some fine table white Bengal realised 13s. 
2,500 bags Askoolie, 10s 6d to lis. Three cargoes of new rice sold on 
the basis of 9s 3d to 9s 4d for Rangoon, open charter. A cargo of 
600 tons Japan at 10s 10d for the continent, One off the coast, 850 
tons at 11s open charter. 

imports and DELIVERIES of Ricw to Jan. 26, with Srocks on hand. 


1878. 1877. 1876. 1875. 
Imports eocccoescescocce: CONS 8,640 eee 6,5-0 wee 8,600 eee _8:510 
Deliveries  ..ccccsee ceseeeeee « 6,230 ... 9,950 .. 7,360 ... 11,290 
Ri MeBrcccoccvescsecerecsees ecenece 45,100 ... 33,000 ... 29,050 ... 49,150 


Saco.—1,509 bags by auction partly sold, including medium, 
at i8s to 1%s 6d; large grain at 20s to 21s, being last sale’s prices. 
Small at 16s 6d per cwt for fair quality, went rather easier. 

Saco Fiour is dull, and 1,571 bags Borneo were chiefly withdrawn. 
A few lots sold at 15s 6d, being 1s per cwt decline. 

Tarioca.—3,149 bags flake rather more than half sold ata slight 
reduction to 4d under last sale prices. Singapore, 2$d to 23d for good to 
fine. Penang, 2$d to 23d per lb for good to fine marks. 357 bags 
pear] tapioca chiefly sold: medium at 19s to 19s 6d; bold, 28s to 
28s 6d per cwt. i : : 

Brack Perrer.—The market supports the slight improvement last 
referred to, and there have been several transactions by private con- 
tract. Penang, 3}%,d; fair Singapore, 34d to 3,4. Singapore were 
sold by auction yesterday, which realised 33d t» 3§$d, being a shade 
dearer. 419 bags good Penang sold at 33d. 188 bags Trang were 

in at 34a per Ib. 
ta var Paseo —Thets is not any dimirutionin the supply. 1,209 
bags Singapore at public sale were about one-third part sold: good to 
fine qualities, at to 64d, went steadily ; fair, at 5d, was easier, and 
several parcels had to be withdrawn. 63 bgs Penang sold at 5jd to 
53d per lb. : 

Oruer Spices.—At the weekly sales, a quiet tone prevailed. 216 
bales Zanzibar cloves were partly taken in, a few lots selling at 1s 24d 
to 1s 34d for good to fine. 206 bags stems were taken in at 3§d. 826 
bags pimento sold steadily at firmer rates, viz., 43d to 43d for common 
to good. 8 cases Penang mace went at rather lower rates, from Is 4d 
to 2s for very ordinary to middling. 15 cases Batavia out at 1s 7d to 
1s 8d. 84 packages Penang nutmegs sold: small brown sorts, at 2s 1d 
to 2s 3d, went cheaper, and 1,503 sold at 1s 8d to 1s 9d. The remainder 
at steady rates, viz., 3s 11d for 76's. 48 cases Java part found buyers 
at 3s per Ib for 91's. 1,310 boxes Cassia Lignea partly sold at 44s, the 
bulk being taken in at 44s 6d to 45s. 245 barrels Jamaica, of old 
import, sold at 54s to 733 for ordinary to middling. A few small 
parcels Bechin at 45s to 47s per cwt for low small and wormy. 

SaLtPETRE. — Speculative feeling having entirely subsided, the 
market is flat. During the week a parcel Bengal sold to arrive at 
21s 43d per cwt, showed some decline. Transactions on the spot have 
been limited, including some at 21s 6d per cwt, on the basis of 5 per 
cent. refraction. On the spot, refraction, 6} to 43, sold at 21s 3d to 

r cwt cash. c 
amen anaes has been a good supply. On Wednesday 1,213 
bags Teneriffe, rather more than one-third part sold: blacks ranged 
from 2s to 2s 8d, showing a decliue of $d to Id; silver, 1s Ild to 2s 
| per lb, went at easier rates. 41 bags Lima and 12 bags Honduras were 
taken in. 
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1878. 1877. 1876. 1375. 
2,510 .. 23180 ... 1820 .. 4330 
fee 


Peer eee 


de 1060 «- 1,710 ... 
tock 400 ... 6,720 ... 7,800 ... 12,940 
Orner Drysattery Goops.—Some business has been done in cutch 


of a good mark at 26s. 1,000 boxes of other quality by auction were 
taken in at 248. Gambier quiet. Latest business done at 17s 104d to 
18s on the spot. 311 bales pressed cubes by auction were taken in at 
25s. 1,642 bags Bengal turmeric part sold at 17s 6d to 19s, being rather 
lower. 385 bags Madras out. Several parcels Myrabolanes part sold 
at 10s 9d to 12s 6d per cwt. 

SHELLAC.—There is not any increase of demand. 811 chests by 
auction only partly sold. BS L orange went rather lower, viz. 83a 
Other kinds showed little change: native orange, 68s to 74s; S L liver, 
69s; A C garnet, rather run, 62s to 64s; ruby, rather blockey, 61s to 
62s per cwt, 

MstaLs.—Business continues quiet, but prices show a partial recovery 
from the most depressed quotations current last week. Tin sold at 64/ 
for Straits and Australian. Subsequently at 63/ 10s and 63/ 15s for 
delivery. English ingots quoted 67/ 10s to 69/. The Dutch sale of | 
21,400 slabs tinon Wednesday established a price equal to 6/ for Banca 
here. The iron markets have been depressed: rails about 5/. Scotch 
pig iron steady. Latest sales at 51s 3d per ton cash. English lead 
inactive. Quicksilver, 7/ 58 per bottle. The market for copper is 
rather firmer: Chili sola at 66/ 10s for g.o.b.; Wallaroo quoted 75/ 10s; | 
Burra, 74/ perton. English unchanged. Silesian spelter, 18/ 153 to 19/ | 
per ton. 


2.970 
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Imposts and Daiverres of Cocuiweal to Jan. 26, with Sroces on hand, 
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ManiLa Hemp.—Some demand prevails at current low prices, but the | 
1,200 bales by auction this week were chiefly withdrawn, the market | 
being quiet. | 

Juté.—The state of trade in Dundee does not show any improve- | 
ment, but prices of jute and manufactured goods remain steady. This | 
market is dull, with an absence of speculation. The reported sales to 
yestercay were about 7,000 bales to arrive at 13/ 5s to 16/ 2s 6d per | 
ton. A few parcels in dock at steady rates. 

Linseep has been dull of sale, at 488 6d to 48s 9d, for brown 
Calcutta on the spot. Some small sales made for arrival, at 49s to | 
49s 3d, via canal, 

O1s.—Linseed meets a slow sale, and is rather lower, at 25/ 10s to 
25/ 15s on the spot. Brown rape is also depressed, but the market 
closed with a steadier tendency at 35/ 10s on the spot and February to 
April deliveries. Refined, 371 bs to 37/103. Palm oil meets a limited 
sale, at 40/ to 40/ 10s for Lagos, and 37/103 for Accra Ceylon cocoa- | 
nut is firmly held at 38/ 15s to 39/, and 5s more paid for tine. For | 
arrival, 39/ 10s quoted. Cochin is scarce, and sells at 44/. Olive 
firmer, 43/ 10s paid for Mogadore, market closing with buyers. 

PETROLEUM has sold slowly at 93d on the spot, 93d for February, 10d 
for March-April, anc 11$d per gallon for September-December 
deliveries. 

TORPENTINE a steady market: spot, 24s 6d; February-April, 24s $d 
per cwt. 

TaLLow.—A quiet tone pervaded this market during the early part of 
the week, prices of Russian being easier. Yesterday the tone became 
firmer. No altoration in Australian since last public sales, and the | 
supply this day is remarkably small. Petersburg, 39s 6d; March, 
40s ; October to December, 42s 3d per cwt. 





POSTSCRIPT. Fraipar Eventna. | 

SuGar.—The market closes withou: general change, low sorts being 
slightly easier, and some kinds of crystalised show 6d decline. 1,007 | 
casks West India sold, including the parcels, making 1,415 casks for 
the week: crystalised Demerara, 25s 6d to 3ls; brown, 22s 6d to 25s. | 
1,490 bags Bengal were chiefly taken in. 1,980 bags Madras jaggery | 
sold at 14s for cane. 4,000 bags Palmyra jaggery at 135 6d; a few 
lots 14s. 1,330 bags Madras, and 2,183 bags China withdrawn. 
Privately, business in Palmyra jaggery at 12s 5d to 13s. A floating 
cargo of Havana, 1,801 boxes, No. 124, sold at 24s 3d for the United 
Kingdom. 

CorrggE.—814 casks 140 barrels 218 bags plantation Coylon sold 
at steady ra‘es as previously quoted. 91 casks native were taken in 
237 bags East India went at steady rates, from 95s to 1153; one lot 
sold 114s 6d. 415 barrels 480 bags Jamaica, part sold at 77s to 83s 6d 
for ordinary to fine ordinary greenish. 111 barrels damaged Brazil 
sold at 73s 6d. 

Rice firmer. 

SALTPETRE.—325 tons Bengal sold to arrive, chiefly at 225. 

Metats.—Tin dull and easier: Straits and Austraian, 63/ to 


ae 
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631 10s. Copper dull at previous quotations. Scoteh pig iron, 51s 5d 
per ton, cash. od 
TaLLow.—The public sales have been smal), and 350 casks Anstralian 


went at full rates. Petersburg firmer, at 393 9d; Mare», 40s; last 
three months, 42s 3d per cwt. 
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ADDITIONAL NOTICES. 


Tea.—The tea market is quiet. The deliveries for last month wers 
the heaviest ever known, being nearly 19,000,000 lbs. The accounts 
from China continue to report a serious falling off in the shipments of | 
congou, the markets being closed at all the ports. ; 

Green Frvuit.—The report of Messrs Keeling and Hunt states, 
oranges have somewhat advanced in value; also, there is rather better 
demand for fine lemons, ordinary without alteration. Nuts of all kinds 
in-moderate request. Sound grapes much wanted. 5t Michael pine- | 
apples sell freely. Onions realising higher prices. mai] 

Dey Frurr.—The deliveries of currants for the month show a decided 
improvement on those of last year. The low range of pf.ces may to a | 
great extent explain this, but merchants nevertheless lock for a fair | 
demand, as dealers were known to be short of stock, an‘ prices have | | 
tempted them to push tae article. The market closes quiet. Raisins || 
and valencias have shown a rise of at least 4s since Christmas, and are | 
in fair demand. Turkey very little inquired after | 
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FLax very quiet, a low price accepted at public sale this week for a 
smail parcel of New Zealand sold “ without reserve.” 

Hemp.—Russian remains very dull; Manila is steady, 1,200 bales 
offered at auction were all bought in at rates buyers would not give. 

Sirx.—The silk market has been very quiet, and the continued 
| absence of purchases caused a slight weakness in prices, especially in 
China and Japan silk, but consumption continues very good, the 
deliveries of Japan and Canton silk being unusually large. 

Leatuer.—The demand for leather has been moderate throughout 
the week, and without alteration in price. At Leadenhall, on Tuesday, 
there was a emall supply of fresh goods, but with a limited inquiry 
the transactions were of an unimportant character. Good stout English 
and foreign butts continue ir request, but in other goods there is not 
|} anuch business doing. 
Topacco.—The market for American tobacco has been very dull 
| during the past week, and the sales effected have been of a very trifling 
character. Buyers are not desirous of operating beyond the supply of 
their immediate requirements. For exportation nothing has been done ; 
| suitable supplies are small. 
Metats.—Absence of life has prevailed all the week. Copper has 
_ been slow of sale generally, but a slight yielding in prices resulted in a 
few sales of Chili bars. Iron is without change. Tin has relapsed 
from the rally in prices noted last week, and 10s a ton less has been 
| accepted for the few sales made of Australian and Straits. Tin plates 
steady. 








METROPOLITAN CATTLE MARKET 

Mowpay, January 28.-—The total imports of live stock into London 
last week amounted to 6,631 bead. In the corresponding week of 
last year we received 8,057; in 1876, 12,194 ; m 1875, 7,461; in 
1874, 5,376; and in 1873, 8,551. 

The cattle trade has been quiet and without feature. Supplies were 
not large, but still amply sufficient for the demand. The deliveries of 
beasts from our grazing districts were short and the quality and 
condition various. The weather was altogether against trade. Busi- 
ness progressed sluggishly, and quotations remained much about the 
game as on Monday last. The best Scots and crosses realised 5s 102 to 
6s per 8b. From Norfolk, Suffolk, Essex, and Cambridgeshire we 
received about 1,500; from other parts of England about 250; from 
Scotland 220 ; and from Ireland about 200 head. On the foreign side 
of the market the show of beasts was short, and was almost entirely 
composed of Danish stock. There was a quiet trade at about late rates. 
The sheep pens were rather sparingly filled. The demand was very 
quiet. ‘Coarse small sheep were scarce, and such commanded full 
prices, but large heavy animals, of which the supply was mainly 
composed, met a dragging sale. The best Downs and half-breds sold 
at 7s to 7s 2d per 8lb. At Deptford were 240 beasts and 7,000 sheep. 

SUPPLIES ON SALE. 


Jan. 31,1876. Jan. 29, 1877. Jan. 28, 1878. 
eee sonshepemnbenbeennee S160 cecces eee 3,870 ...ccocce 2,820 
ee eee | ae » AZ44D_  ...000... 9,880 
i neestiibnees pepaniiees 180 cnccsesce 140  ccves wens 80 
Pigs ee eecveccesece see eeeeeereereerere or e -aiiescee . 20 seeeeeeee 50 





METROPOLITAN MEAT MARKET. 

Jaxvary 28.—With an unfavourable change in the weather the 
trade for meat this morning was not so good. The following were the 
prices :— 

Per 8lbs by the carcass, 


8 ad s a s dtos d 
Inferior beef........ Saseent ewes 2 8 tO 3 6) Inferior mutton ,,...0....000. 3 0 3 6 
BMiddling ditto ............0c0008 a 8 4 4) Middling ditto ..,.......... we 3S 8 4 8 
Prime large ditto........sc00 /4 £ 5 2] Prime ditto ........... econessonen © O 6 0 
Prime small ditto ............ 5 0 5 4 | Large Pork cccccccssccessccvecee 3G 4 0 
| ee ae veal -5 4 GB BY BamMe GI]  cecescccccccvccscens 4 4 48 





POTATO MARKETS. 
Bororeéw AND SpivTatrrecps, January 28.—The trade remains 
steady for all sound and inferior potatoes, prices being as follows :— 





Per ton. Per ton. 

. 8s 8 s 
Kent Regents....... spaneentivearen 180 to 200 | Flikes ccc...sececsessoeees scosessss 280 to 210 
I in ancnts ningeeneininn 140 180 | REED scirvacbdesvetsbibenboanees 150 199 
ON ae ee ee 100 135 





a 
Che Gasette. 
TueEspay, January 29. 
PANKRUPTS. 
Walter Mitchell, 12 City road, Middlesex, auctioneer. 
William Bruce, Stanway, Essex, farmer and dealer in cattle. 
Thomas Burnham, South Normanton, Derby, beerhouse keeper, grocer, 
and butcher. 
Thomas Henry Swurthwaite, Shiney row, Durham, grocer, 
T. T. Hodges, Aldershot, Hants, captain in her Majesty’s 76th 
Regiment. 
Thomas Penfold, Ightham, Kent, smith, 
| John Holmes, Paxton street, Barrow-in-Furness, publican. 
James Penson, 23 Wapping, Liverpool, and 32 Chester road, New 
Ferry, Chester, grocer and provision dealer. 
Lovis Kaufmann, 59 Market street, Manchester, general merchant. 
William Windsor, Old Canal House, Liandisilio, Montgomery, inn- 





keeper. 
James Barrett, Smiter’s buildings, Nelson road, Great Yarmouth, sail- 
maker. 


SCOTCH SEQUESTRATIONS. 
James Aitken, Gairbraid street, Maryhill, grocer, partner of the firm of 
Aitken and Company, Cambuslang, grocers and wine merchants. 
| Henry Lowrie Christie Craigon, Coatbricge, builder. 
| Alexander Campbell, jun. and Company, Glasgow, sheep dip menufae- 
turers, merchants and commission agents. 
Hodge and Livingston, Glasgow, warehousemen. 
Thomas Grierson, Woodside Mill, Mousewald, Dumfries. 


i 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
4 weeks ending Jan. 26, 1878, showing the Stock on Jan. 26, compared with the 
corresponding period of 1877. 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
































SUGAR, 
| | | 
ImportTED. DELIVERED. Stock, 
| 1878 1877 1878 1877 | 1878 1877 
' >| 
, tons tons | tons tons = tems tons 
West India OCC e eee EER Hee 4263 54154 6811 5089 | 8265 14087 
eee 480 433 — 187 | 4937 674 
BIEIED scncnccenepeccesecece oes 3 18 4432 |) -” 
in. | int |e 403 [f 126° 
BENNIE cospemen asgnevevensnve 4 872 | 788 298 3663 2385 
BERTIIS - . .ccongsconneaveenecs 1025 4856 | 1563 2878 14941 13678 
Maniilg, eceietgeeemrses yond ; 216 ae 709 | 3599 2490 
ava, &c.......... 17479 |) 
Chas ne, 1950 |f 2818] shen |t 2655 | 14840 |f 11801 
EN ccarthersastenneereptnpeess 161 103 3 25 872 212 
Brazil ...... pescebeebnnnveenen 405 245 447 34 | 1821 942 
PERG TEGO ...cconsessensncese 289 59 672 10 1124 472 


seerensaeneeneteeesereerens BABB 4993 6979 4132 16284 6605 

































































TOtal...rcorssssreeserers) 18986 | 19524 | 21719 | 16725 | 92660 | 54613 
MOLASSES. 
ImporTEpD. Homes Consvump. Srock. 

tons tons tons | tons tons tons 
West india .......cecccesees 39 3 | 141 372 786 1782 
Foreign SOOO eee renee eeeeees 8 1 | 29 | 198 247 624 
NE : ctenciinnicies 47 4} 170 570 1033 2406 

URINE eel Ben ts OP 





RUM. 


| Exported & Drg- 
IMPORTED, LIVERED TO Vat.|Homs ConsumP. Srock, 
1873 | 1877 | 1878 | 1877 | 1878 | 1877 


| 
| gals gals gals _ gals | gals gals gale gals 
{ 

















1878 , 1877 























| 


104535 158010 70965 | 81060 145710 | 129420 (2287170 (2047005 
24630 | 21285 | 325385 17190 | 11295 4455 | 559455 | 432795 
5805 | 101790 | 13050 16020 14130 3600 | 425660 | 563390 

EXPORTED. 


West India... 
East India... 
Foreign ...... 

























































































Vatted.,,......| 150750 121800 | 110520 ; 77¢40 | 38070 | 45765 | 418230 | 462375 
_ Total ......| 286020 402015 | 227070 | i94310 | 269205 | 183240 [3690415 [3505565 
COCOA, 

| IMPORTED, EXportepD. Home ConsvUM?P. Sroox. 

cwts cwts | ecwts  cwts cwts = ewts cewts ewts 
B. Plantation) 6745 , 8928 | 802 | 411 6974) 7639 15481 , 24745 
Foreign ......) 44, 3675 | 1856) 1198 1086 | 14i4| 6500 | 16942 
__ Total ...| 7586 | 12603 | 2653 | 1609 | 8060 | 9053 | 20981 | 40687 

COFFEE, 
_ tons) | tons | tons | tons | tons | tons | tons | tons 
West India...) 577} 280 | 217 so) ow 47) 1165; 761 
Ceylon sates 2565 2120 | $08 545 910 612 6156 | 3073 
East India... 166 120 | 100 
| 


166 4 198 | 1830, 1121 


Mocha.....+-+: 83 56 87| 42 60 61 563} 307 
Brazil.) 174] 679} 430) 320 115 141} 2800 1790 


Other Forgn., 30} 109} 9) 50} 2t} le} 1396} 650 
























































Total ... 3589 3274 1783} 1775 1616 1159 14010 7602 

—_—___—_—_—_—_—_——— 1 —_———— 

RICE weossoves| 8638} 5582 | sve _|__ 8228} 9950 | 45089 | 33000 
PEPPER. 

tons | tons | tons | tons tons tons tons tons 

eS Ge ee ee, 133 | 82] 1342, 718 

Black ....... of Weel!) CP on | 500 324 | 5641 | 4577 
pkgs pkgs | pkgs 





pkgs kgs kgs k | pk 

NUTMEGS..., 180 Tt Plas | Pes Pst | 863 
CAS. L1G... 14s | 800 | aw 962} 1420 | 58989 | 35407 
CINNAMON.) 1162) 2602]... 549} 700] 8744 | 11367 








bags bags | bags 
MS eps ke 








bags bags bags ~ bags 
1685 __ 1688 | 15496 | 23064 


| bags 
PIMENTO,..| 332 





RAW MATERIALS, DYESTUFFS, &c. 


serons serons 
COCHIN’L..| 2512, 2178 





serons serons serons serons  serons  serons 
1168 1053, 8390 6715 























chests chests chests chests , Chests chests chests chests 

LAC DYE...) 13) 416, wo | an 291 | 312} 13946 | 11792 

tons | tens tons tons tons tons tons tons 

LOGWOOD. 30 820 ses as 612 607 5806 | 6787 

FUSTIC......' 110 BS we | es 77 134 459 | 694 
INDIGO. 

chests | chests | chests _ chests | chests | chests | chests chests 

East India...| 569 | 973 e wie 2582 3153 | 11305 | 14455 

; | Serons | Serons serons serons | serons | serons | serons | serons 

Spanish ......| 1741 2336 | |. -aeae 217 855 8215 | 3643 

es eee 

Nitrate of; tons tons tons | tons | tons tons tons tons 

Potass..... | 78 384 i. 637 | 1081} 4292 | 461g 

Nitrate Sods 895 538 eri 568 390 | 10306 | 1387, 
COTTON. 


_. | bales} bales bales | bales | bales | bales | bales | bales 
E.tndia, fe. 6353 | 16633)... | 6354 | 12883 | 11626 | 40664 
all kincey | 207698 | 512149 | 19126 | 19409 | 221110 303590 | 445240 | 723580 


—-——— «= anna 


Total ..., 363551 | 528782 





19126 | 19409 








27464 | 16473 | 459366 | 764244 


eine, 





[Feb. 2, 1878. 
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COMMERCIAL TIMES, | Frit (con)—Raisins— s dos d 1 Plumbago— 8 @ os 4a | Sugar (continued) ee 
: : SUMLANA ....sereeceesserenees 33 0 66 0 Ceylon, lump ...... perewt 13 0 16 6 Rerinep—For consumption 
WEEKLY PRICE CURRENT. Eleme asepetbiakaaes 33 0 43 0 ons— Titiers . 2209 0 
*,* The prices in the following list are Oranges—S. Michael p ese. = 0 23 0 | Butter—Irish ...... perewt 0 0 0 0 aa - 6 23 6| 
soviaed on Friday, assisted by an eminent V lencia...... seecee sarees ol 0 Friesland fresh, finest... 143 09 0 0 ti tii ities 13 0 20 @O| 
firm in each department. Li-bon & St Ubes,% chst. it 0 12 0 DOP itttteemntiensceseneye 112 @130 0 Treac’e......... sitio 10: 28 
Palertd .cccccsce perbox 6 6 7 0 B :con, singed — Waterfd. 76 0 oO 0 For ex — nee 
LONDON, Fripay Evenine. Lemons —Palermo ......... 10 0 140 SAO nsnteensenadserstess 68 0 70 0 Pasar loay atin SO i 
ee ° . \ e3,6 toivly 37 @ 38 O 
Ashes—<duty frie » oa & @ MROOSEAR, <.2200. + cormsesssece OF O GO DO a Rill. i 66 2 68 0 Crashed . 30 @ 31 6 
Pot, Canada 1st sort.pcwt 23 6 24 0 | Plax—duty free £s£s8 Hamburg.....es0e.ccccs-cs-es 62 0 66 0 Pi-ces .... -% 0 9 0 
Peari do Gi: ons canes 30 0 O O} Archangel... per ton 50 0 6110 | Hams, York ..................109 0110 0 Dutch. 8 wn fab. te Heliee’d 
Brimstone— Riga, FP # Dee 00 00 Irish .. ania - 94 0104 0 20 1b loaves superfine ... 28 0 28 28 
Rough.........- eooseeesper ton £510 515 | St Petersbug, 12- head . .33 0 44 0 Lard — Waterford end e010 de No. 1 oe = . 
RO!) ....ccseceoscceseseerseceenees 910 10 0 _ 9-head ... 27 0 29 0 Limerick bladéer . - 60 0 61 6 Crushe.J,saperfine,inbris 23 6 28 9 
TINIE a1 te ceiemnaasenneonte £11 10 13 10 | Egyptian, Govmt. dres-ed 0 0 0 0 Cork and Belfa-t do. A @ Oe -o a me — 7376 
Cocoa—dutv 1d per Ib s 4d s d = Native ditto ...26 0 34 0 Ferkin and keg. Irish... 50 0 52 0O dis No 2 om: 28 4 om 9 
Fairto goodTrinidad.prewt 80 0 85 0 | Gutta Percha—perlb s ds 4 American & Canadian 0 0 0 0 Belvian refined, f>.b. at Ant werp = 
| Grenada ....ccccccceeeereeeeeees 72 0 77 O | Genuine 20 8:0 Pork—Amer. & Can.,pr.bl 50 0 85 0 4a 43 Kilo loaves ...... 20 6 31 0 
Guayaquil . 72 0 80 0] Rebviled 0 656 110 Beef—Amer. &Can.pr.tc.110 0125 0 Crushei, No. Lin barrels 29 @ 30 6 
SUriINAM .....ccccccccccceeeeeses 71 9 78 O Hemp—duty free £e are Cheese—Edam new ... ..... 61 0 63 O Fr net: loaves. f.0.b 0g 0 3 9 
Coffee—duty 14/ per ewt; dried,roasted, | St P trsbrg., clean. ot ton 30 0 3i O GU cetera ileeweiien 56 0 60 0 | Saltpetre—_ Brow 
or ground, 2d per Ib. i 00 00 a e108 O Bengal ............ perewt 20 6 22 0 
Ceylon, plantation low mid..102 0 1°3 0 Half-cleaneecsereee:---s 0 0 © O | Bice—Soft grain.percwt 9 3 10 0 English, refined ....... 235 6 33:0 
Middling to fine........---- 104 0 122 O | Riva, Rhine ......00....00000 38 0 37 0 | Bangal, table 6 12 6 | Nitrate ot Soda ............... Ib 6 00 
Native, good ordinary... 81 0 82 © | Manila ........ccosses eee 25 0 28 0 Do yellow @ ll O Shells--M.-o’P. per ones 
East India, plantation ...... 96 9122 0 | East Indian Sunn .........15 0 21 0 Madras 3 11 O China, Manilla, ¢d to finel7) 0 260 | 
Native .......00cceeee- a QE) DE, Fate .ce--nernces wiktsiatiei -- 1310 20 0 Japan ..... 6 ll 6 Bombay do 0 0130 0 
Fine Mysore .....++++ «110 9120 O | Coir Yarn. an PO | s Bosin—_American. com... 6 0 @ Tortoisn, E.I.,do perlb 8 0 "38 a 
Manila, fair Indan.........+++ 80 0 82 0 SNOUT in dovenstictncabaibeett 15 0 27 0 Fine 0 10 6 Tallow. -per ewt 
Singapore, Bonthyne ...... 77 0 83 0 | Hides—Ox &Cowprib sd sdad/s St Petersburz, Ist YC... 39 § 0 9 
Mocha, fair to good ......++. 97 «0104 O R. 4. and M. Vid. dry... 0 7 010 PORES cectescocesstte 0 21 6 Australian mutton,fine... 41 0 41 3 
Jamaica, good to fine ord... 78 0 86 0 Do & R. Grande, salted 0 54 0 8$ } Sago flour ........cccecee.cceee 6 16 0 Do beef do ...... ania . 39 0 39 3 
Low middling to fine ... 95 0120 0 | Brazil, Dry .........::eceee eros Shellac—per cwt Tapioca—E.I.fiake.per!) 0 2) 6 3 
Costa Rica, good end fine.. 94 © 103 0 Drysaltet. ,...0..00-.:s.008e 0 44 0 7} | Orange, good to fine.........70 0 91 @ on ee rewt]9 0 23 6 
FAAP. vacoccccceecsesesceseoceoee 90 0 93 O | Drvsalted Mauritius ... 0 44 0 8 Livery and native......... 67 6 69 0 Tar—Stickholm ...prbri 2> 6 21 0 
ons American .. . 84 0 83 O | Rio, dry Rio Grande ...... 0 7% 010 Garnet AC.. sievesevcce 63 O CH @ IID iitittmectenitiens ig 0 0 8 
awa vesssesseeceeee 94 0 10L O | West Coast hides ......... 0 5 0 8 | Button, sorts good to fine, 75 0 95 0 | Pea—dutyéd pris 
main’ bis low superior... 89 0 91 O | Cape, salted ... ..... earceotes > Oo @-F Low to medium ....... - 60 0 70 O Congou, common to fair... 0 #@ 1 1 
Good first.....ccscersseereees - 78 0 80 O | Austratian .......ce O 8 O 5) Sticklac, Siam .......000.. 49 0 50 0 Medium to fine ............ a ae 
Fair to good channel...... ae Ge Be Manet Oi sce vc cecessenevediccs 0 4 =O 5! Silk— Fine to finest ............... 13 30 
Common channel ......-.. 66 0 70 O | East Inidia.. O38}: 2-4 Bengal—Surdah ...... perlb 18 0 20 0 PP EIS sonnevenensisvcee 22 > 4 
Washed, fair to good ... 88 0 99 O | S. America Horse, pr ‘hde 40 10 0 Cossimbuzar ..............+ 14 0 19 0 Souchong. com. to fivest... 0 9 2 @ 
Santos ......ccceecerersereneeeees 77 0 79 0 | Indigo—uty free ee, 14 0 18 O | O long, common to finest... 0 9 1 8 
Bahia ..... niminiinannwaiiaiieas - 70 0 73 0 | Bengal good to fine........ - 510 610 Jungy,ore & oy 14 0 18 0 Flowery Pekoe,fairtofint 1 90 3 @ | 
COMMON .....seeeeeeeeerees - 60 0 64 0 Do ordinary to middig. 3 4 5 9 Hurri,aul ... 80 90 Canton sceate | capers, com- 
Cotton—p d d MD. ccencdinubiccs i S-' od Radnagore Selhaaetiaten snee Se O.36. * mon t> finest ............ om lic |} 
Maras. West. fitness fair 5} 6} eS eee » ue ae S46 China—Tsatlee, No.1...... 0 0 O 0 Oranze Pekoe............... 010 110 | 
Tinnevelly do do 55 63; | Guatemala. 36 60 NO. Biscree ..eceseeee scence O C O O | Twanky,¢ommon to fine... 0 5 0 10 
Chemicais— es d s ad! India Rubber—per lb De Ri clihs wishinnilinaininns oo 18 O 21 0 Hyson, common to finest... 0 8 3 8 
Acid, citric ............perlb 2 4§ 0 O | East India........... aeuieintiie 010 1 6 No. 4 and 5, &€.. -16 6 18 6 Y. Hyson, commontofinest 6.6 1 9 
Oxalic ....... nhanemminaehaant OU | eR a cial ceemaneaniinee 15 ilk SOI <ncttinctibuiterssteee -ll1 O 20 0 Imperial, common to fivest 0 8 1 4 
Tartare .cccccccccocscccecese 1 44 1 5 | Leather—per lb Long-reeled.......00+ ka 901386 Gunpowde-, em. to finest 0 7 3 6 
Alum, lump .....+.-- perton£615 7 O | Crop hides.....30to40lbs 10 1 6 Canton ........ 13 0 17 6 Japan, um olour_d.......... CA & 
Ammonia,carbonate.perlb 0 53 0 53 ae 50 m3 6«3 8 ROCA cennserntnecemnes 17 0 19 6 Indian I atiniaiiiibictmensepiin . OW 406 
Muriate .......0008. per ton£28 0 36 0 | English butts...16 24412 323 65 Japan—Low to fine ......... 12 0 22 6 "Pimber — Timber a: 
Sulphate ......ceeeee panteet £2018 21 0 do ---28 36 18 210 Patent Brutia...............+« -27 0 33 0 Hewn Wood—Dantzi 
Arsenic, lump ...... percewt 26 0 0 O | Foreign butts ...16 Gi... 1d i itttctnntincensiiinmpann 90 tl O & M riel fir...perloai 50 0110 0 
ee pans 910 12 0 do off ois: 328 Italian—Raw, white Novi. 0 0 O 0 BREED ec anstninvanmsence 70 0 85 O 
Bleachinz powder............ 6 3 0 O | Calf Skins ...... 28 6.2 8: B-@ Fossombrone ......... nei 00 00 OUI TF a rticcosencseces 6 0 55 O 
Borax, Engl sh, refined we € 6 @ et ‘ikea 4) wat 3% 24 OU Bi bciiccscces- O:.8 OF :@ Canada sed pine ........ 70 0100 4 
Cream tartar ......ccecccseeee 93 0 090 ae 80 100 1 4 2 2 Organzines—Piedmont ... 28 0 33 © — jyellowpine,large 100 0120 06 
ee Todine .......+. .peroz © 10% 1 O | Dressing Hides ............ iO. Lf Milan 26 0 32 0 _ — small 75 0 80 O 
° Pota-h, bichremate.. perlb 0 4 O Y]| Shaved do os... i- 3, 328 Trams do.. pene, ae eee N. Brnswk. & Can. Bd. pine 0 0 0 O 
3 CRIEINT or. 2. <ccecccoccesces 0 73 O O | Horse Hides, English ... O11 1 2 8 ices—Pepper— Dee bee OO8nceccccsee <ccocseess 130 0140 @ 
Hy driodate.........sccecceee 12 0 12 6 do Spanish ...perhide 7 0 22 0 lack, Eastern......perlb 0 3} 0 34 I GE Site sccccecvainorsene: 100 0160 O 
Pr BehAtO..cccccecececevccesse 0 10} O 113 } Kips, English, per lb ...... oh 1.2 Alleppy and Maiabar oe O SE 0 BS African oab-............0.0.0s... 00 O08 
Sulphate ......... perton£lt 0 O 0 do East India............ 02: 21 SN dndcachmnepenseenepiia 0 i 0 6} Indian teake ......... ...... 210 0226 0 
Soda, ash......... per degree © 1§ 0 O | Metals—British Copper £ s <£ 8 Pimento—Mid. an1 good... 0 44 0 4) Wainscot logs 18 ft each 75 0130 0 
Bicarbonate ...... perewt 9 9 C O Cake and ingot..perton 70 0 71 0 Cinnamon, 1st Ceylon .. nin ee Deals & Savn & Prepsred Wooi— i 
Crystals, ex ship.perton £3 10 0 0 Best selected ......0. «. 72 0 73 O Do 2nd do ww... 320 2 9 Norway, Petersbg stand £6 0 14 10 
Sugar lead, white.. ‘Per ewt 37 0 O 0 me ae one © FE © Do Sriand4th .. 16 23 8 a . 810 1710 
Brown. ....cccccccoccegeoseeene 266 CO Chili, bars, g. 0. b. ...... 65 10 66 0 | Cassia Lignea.................. 44 0 44 6 Russian 9 0 #0 9 
Sulphate Quinine— Australian, Wallaroo... 7510 .0 0 Cloves—Zanzibar ..........+« 2 ee Finland . 710 15 0 
English, in bottle..peroz 16 0 0 0 do ee 74 0 00 POs ccm 1 & TR Canada Ist pine............13 0 24 0 
French “= egeeeseee oe a 2 & Ginger—per cwt. ee .1010 14 @ 
Sulphate, copper...per cwt 20 0 0 0 | Yellow Metal ......... perlb 0 6§ O 7% Cochin, scraped ...........70 0115 0 America. spruce ...... . 8 0 990 
TC ...ccrcccccccscocesesccoees 18 0 © 0 } Iron, per ton £63 £28 Do rough ..0...... - 48 0 65 0 Dantzic deck, each ...... 017 112 
Vermillion, English..perIb 3 0 0O 0 Bars, &c., British......... 615 6 5 Bengal ccccocsscecscesscseoesee SL GBB O Staves—Baltic, per mille£140 0 200 0) 
Cochineal— Nail T0d@ ....00..cccccees «- 615 710 Affican.......0-...0cscccsecree 24 O 25 G Quebec, per standard do. 72 0 75 @)} 
Teneriffe silvers ...... prib 110 2 1 PD ccienisieasenbocenanton «- 715 810 Jamaica, low and ord.... 53 0 63 0O Tobaceo—ty3/pibks% s d 8 di 
BACK . .ccccccccccccescccccccee ao oe MN cL aitecsishentieoeinas 810 910 Do wmidt> fine...... 65 0 200 0 Maryland, perib,bon! ... 0 6 @ 9} 
Drugs — ee en 610 515 MAGD ...ccccerce -perlb 14 8 3 PN IIG cidivciccténian «ce 06 1 0} 
Aloes, East India...per cwt 70 0190 0 ES ae ee 6 0 610 Nutmegs, brown _ ieseeshanell 20 40 ae 06 Ol; 
Anniseed, China, St.r ...... 8 0102 6 WE Fi. cntevtscsevens Bi @ 1S: OS Spirits—Run, duty 10s 2d per gal. Kentucky leaf ........... .. 0 43 010 
Ba'sam, Peru ......... perlb 4 6 410 Scotch pig, cash ......... 516 0 0 amaica, per g" ‘1. bond, -- eee Oo 5: O11} 
Capivi ..... adibkberiancavendet 1 6 1 7 | Lead—English pig,prton£18 15 19 0 30 to 35 0. P.. na 92 3-9 Negrohead ......... duty 46 11 2 8 
Camphor, China .. “per ewt 80 0 82 6 Spanish pig .......0. +1810 1815 Fine marks.. 4.8.8.9 Columbian lf.duty ¥£5% O 5) 2 2) 
Cardamoms, Malabar, good 56 9 6 © | Quicksilver...... perbottle 7 5 0 0 Demerara,gd. tofine. ‘proof ;. Bese Havana Htitumitina.: a fs.@ © 
Cantharides ...........perlb 2 0 45 O | Steel,Swedishinkegs.p.tn 15 0 O 0 Leeward Island...... — 16 18 — cigars, bd duty : 8 0 35 0 
Castor oil, sec nds ......... 0 5 0 5} | Spelter, common Silesian i8 10 18 15 E.1.& Mauritius... — 12 1 4 Turpentine—per ewt 
{pecacuanha, good to fine... 5 6 6 O | Tin, English blocks, p.ton63 0 0O 0 Foreign. .....00.0...00 —- 16 18 American spirits .... ...24 6 0 0 
Jalap, POO .cccccesess seve eee O 8 010 Bars in barrels............ 69 0 0 8 Brandy, duty 10s 5A per gal. Wool—Engiish —per puck of 240 ths 
Musk, fine Tonquin...per oz 50 0 57 6 ONO ctcctioctiod ctivan sa @. 2.9 > deena S.¢6 .@.? Fieeces 8S. Down hoggs...g15 9 16 O 
Opium, Turkey fine.per lb 16 0 17 0 Banc...o.ccccosccseseses0008 6B O OQ O Vintage of | 1874 ...... 94 9 6 Half-bred hoggs ...... 1615 15 10 
Rhubarb.Chinafairtogood 13 2 9 SRNR “seco cecnticntiedine -6310 090 lst brand { 1872 ...... 0 0WwWwl kent fleeces oe 1616 15 & 
Senna, Tinnivelly good...... 0 4 010 Australian..........0000008 6310 0 0 innhds | 1870 ...... 10 4 10 6 8. Downewes & wethrs 15 0 16 0 
Gther E.L. low to goo’... O 14 O 3 | Tin Plates, per box os ¢€..2 ¢ (1868 ...... 10 8 wile Leicester do -141 Wb @ 
Stuffs, &c.— Charcoal, I C 2 0 25 O | Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, pukick 17 6 18 © 
Galls, China .........percwt 55 0 58 O 2 3 a 0 21 0 Spirits, t.o.b. Exp -rtation 110 2 0 | EE 1 0 17 O 
, | Safflower, Bengal ............ 40 0110 0 | Molasses—per cwt. Mait spirits, duty yale -12 6 14 6 Choice ......--000-00e-0e 256 0 16 O 
|| Turweric, Bengal ............17 98 18 6 | British West India........ -12 6 14 0 Gertaan spirits .............. 1 4 1 6 Super .....c.ceeceserees i410 15 10 
Gambier, block ............. + 17 6 17 $1 Qils—Fish— =e * —per cwt. Combing—Weter mat 13 0 19 0 
Cutch, good to fine ......... 25 0 29 0 a aaa pertun 75 0 O90 British W. India, refining.. 18 0 21 0 PHLME ..0..00cc0cceesvee 16 O 16 16 
Lac dye— Southern, pale ............ 35 0 35 10 Crystalised .......000-ceeeee 2% 0 Zt O | COMMON «2... .r0cerese0 1410 15 0 
Good fine marks ...prlb 0 5 011} DORE ROER scctcertentbns 10 24 0 Foreign Muscov., grocery 21 6 25 0 | Hog matching ......17 16 18 10 
Low and native ........... 0% 1; 0 4 Cod ..... daa nical $ 0 00 RAE a ccctceoesce-enceee 20 OG. Bh,.0 |} Prime matching...... 16 0 1610 
Dy £: £8 East India........ 10 090 Mauritius, grny. & erystald. 23 0 18 O | CEO ciciccusgeneos 1410 15 0 
Brazil ....+.-0000e000--per ton 10 0 30 O | Olive, Galipoli .. Se Ge Syrups, low to gocd yellow 20 0 23 O Cvlonial - per ib sd@sd 
CIN dntinntenenhanmeinininnsat 20 0 35 O WR ctintinciaiateissatete 0 00 Low tuo-fine brown..... ... 16 0 19 6 S)dney—Fleecedlami. 1 2 2 4 
Fustic, Jamaica............. se Bae Gf Ri cihccinaiitetdbedines S ..@ Bengal, low to five yellow 19 6 23 0 Goemred, BC. ..cccassvees 73 34 
GP Riccmescoseccdegnesssieioces None. DOOMED ccccdsnns gntenven se 5 0 00 Low to good bro«n ...... 14 6 19 0 Unwashed ......-........ 0 3 O11 
Logwood, Campeaciiy ...... 815 il 0 eR: dpicnsirnmmecis 4210 00 Penang, low to fine poe 20 6 2% O Locks and | ieess ...... os a 
ee ere 6 10 6/12/46 | Seed, Linseed ...... perton 2515 0 0 Low to fine —- oe 2 oe oe P. Philip-Fleee X lamb 1 2 2 4 
ID i tictacaceniasncnseent 6 6 6 O Rape, refined English... 37 65 37 10 Madras, Native .. i 2 Se ff Scoured, ee a a ae 
Red Sanders ........2.....000 5615 6 6 Do Foreign .... 0000 JAZECTY .00...ceerserersveres 13 0 14 6 Unwasl -O09 10 
BOBO nvcconscscesnoscicoosnncce 5lo0 12 0 os 35 & 8515 Manila, clayed ..... maccdencei ae, a. aa. Locks ani _ ORs 
Fruit —_Currants, duty 7s s ad s dj Ground nut .......... emi oe ae TI OG. on csc sccvercecceses ‘isc = Adelaide-Fle« ekisus 1 1 1 F 
1 Patras. ..... seoeee-DEF CWE 30 0 45 O | Cocoa-nut, Ceylon ..... we 33:15 39 0 Siam&China,lowto gdwhite 24 0 27 O | Scouted, Kc. ........-.-. 2 
WRI, ceccsesecrcecttonrsen 34 0 60 O | Palm (Lagos) ......... eons 40 C@ 4010 Low to fine yeliow ......20 0 23 6 Unwashed ....... 0 650 10) 
BUEIEE scecconciniersntennneess. Oe OR: ©: Ry REIO scnsenes ences ne = 6 50 0 Low to fine brown......... 15 0 19 0 _ Locks ari pieces ...... 0 9 1 2 
RASA RR ERE . 32 O 42 Of Petroleum ......... pergal 0 93 0 O Java, low to go»: white... 27 0 29 0 V. D. Ld-Fleece K lam... 1 1 : 4 
Provincial ..........00...... 15 0 30 0 | Oil Cakes, Lnsd “Eng pton 1010 3:15 Lowtofine yellov&grey i3 0 27 O Scoured, Se. ...00---- 10 1 8 
Figs, duty 7s per cwt Foreign sniieaee secossconsecee @ & 10 16 Cuba, clayed, Nos.12a1423 0 25 0 Unwashed ...-.+...+- 038 Ol 
Turkey ...prewt,iutypd 22 6 60 0 Beeds— sdsd 10811 21 0 22 6 Locks and pieces 01 11 
Raisins, duty 7s per cwt Linseed, Black Seap.ar. 0 0 O 0 Braz 1, brown tina oa eS CapeG. Ho;e bieseeiaad O19 1 4 
TTR ii snsennseenen come a 0 8 OO BOURNE: cccesacsacaves: 50 0 (00 I Si vreqcticenacentcescwes e9coo0 Seourest. & .e?-t 
Beles ed ...62..cccnee enece 0 65 0 CUNIE. ccunonsancdses 48 6 48 9 Grey and white ............ None. Unwashed ...... - O & 0 8 
Muscatel ....0.60c0...0c0 soe 92 0 160 0 Rapeseed, Ferozepore... 53 6 O 0 | Egyptian,goodte fine rai 277 0 29 8 Wax—liees --. perewt £6 10 7 16 
Smyrna,redand Chesme 0 0 © Y Calcutta, R.A.T..3% 54 0 C 0 | ‘Low te fine b own -16 6 2 @ Bt. White... . és 10 @ ll @ 
Se —_leleeTETETeDS™ O_O e_—O eo Pal 
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| Che Economist’s Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
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1L2ORLE2 Stk 100 Great Northern 6%  .so.cercecee../ 126 360000) 


Stk 100 Do Bath Exten.5% Pref.shrs, 31 | 2976007100 100 Do do 6 % Bonds 1st Mort...... 101 
1283716 Stk 100 Do t}% do do do ooo L13 5891137 


Stk 100 South Devon, 6% sec.scescccsceseveees (122 Do do 64% Bonds 2nd Mort... 91 


s7BOKN Stk 100 DeLeeds, Brad.,& Halifax,6%| ... | 2091600/| Stk 100 South-Eastern, 44% ss.cs...--...|112 | 2000001100 100 (Canada Southern, 1st Mort. 7 %., 62 





203090 Stk 100 Great Northof Scotiand,lsetpref., ... | 26408207) Stk 100 Do 5 W_eeeeeneeeseenes (122 pee tte a eT perpet. pestarense 115 
oo Stk = pe “rt rey eee 102 * Failure of full dividends in any given $-year notto be | 99§5520/' Stk 100 |‘ Exstern ona en en 
68478547 Sik reat estern — Rent-charge made good out of the profits of any subsequent $-year 5 : : 

perpetual guasenteed 6 % ...1196 proft ny ‘ y 26139114 Stk 100 Ea t Indian, guaranteed 6 % .., i28 


124 10986788 Stk 100 Grand Trunk of Can 
12355536 Stk 100 Do Consolidated gaaran. 6% 125 Lixe . | slenrg.6% 102 
456000 100 all Lancaster and Carlisie,4$%.....- oe cae — 8 ted _— 5000000 100 ‘all | een 100 


| 


794040) Sth 100 Lancashire and Yerkshire 6%... 148 a ee ae 


nN ST 


TF eee Pee eeee 00 





RAILWAYS. RAILWAYS. RAILWAYS. 
ORDINARY SHares anp Stoces- Prererence SHares & Stocks, with Drvipexps Con- | _—Laings Leasep at Fixep Rentats—Continned 
[eer rs gr iad S. TINGENT ON THE Prorrts—Continued. om : eae 
the © . | es 2270007! Stk|100 | Furness 44 % perpetual........... | 108 e . | ¢ 
| om < 3 Name. a* 59000) 10 | 10 | Do convert, 72, 5%till 1 Jy,"7:| ... s = Name. ginues |< 
I Issue % = =* 40000) 10 10 | Do do 1873, do 1878 15! m | & panies. | a) 
-— — — ——— — | 905115’) Stk/100 Great Eastern, 44%, 1861-2 ...108 | —~|—— ee | oo 
| geqqnar Stk 100 Bedford and Northampton Def... .... | 1122600) Stk)100 | Do 6 %, 1862 ....../115 3tk/100 | Royston, Hitch.and Shep. GreatNorthern 147 
(} gaQ0002 Stk 100 Do Preferred soccee-.seeeee-eeeeeees LTT 12044102, Stk} 10€ Do New 5 &. 16GB sco il4 3tk}100 | Shrewsbury and Hereford) 
(| 94 248K Stk 100 Caleionian ......-cs00 + |220} 3169007 Stk/100 | Do de 6 %, 1964 .... j112 _, 6 % Rent Charge Stk L&N-W &G.W. 
|} 4591407 Stk 100 Cambrian (Inland) ......s+sseere+-+ Lif | 5410582) Stk}i00 | Do 6 %, 18972 ..... 13 3tk/100 | Victoria Statn & Pimlico Gt. Wstrn. &c. 220 
1] 28773 26 20 [Cornwall ........-0::ecerccserecessoess, 59 5139307 Stk) 80 | Do 6 %, 1876 ......| 82 SeRitO0 | Do 6) % ..cccorccccevensenees| “ID ‘étecdsbennss ASO 
| qgogooe? 20 100 East London (Consolidated)... 15 3873000!) Stk|100 Great Northern, 44% Perpet. Pf \112 20 | all | West Lunava, Class A ! ‘W. Lon. Ex.¢ .., 
|) \6a2000! Ste 100 Furneas........0. nape ecosees|361 15000002) Stk) 50 | Do do 1876 ....s0....ssceeeeeeee (LLM 90 1 al) | DoClase B....cccccccosce Lert -W Si 
|| a7777Ia2 Stk 100 Glasgow and South-Western ... 104 99768 7, Stk} 100 | DO dO dO  csccce covce.ce-corveee- 9 20 | all C1888 Ccccan secs a. @@ W..... bee 
| 10364253 Stk 100 Great Eastern ..e.scepeccereeeenceneee) G82 4820507, 8tk|100 Great North of Scotland 44 %, A 104 Stk/100 |Weymouth and Portland...G. W & 8. W.... ... 
877015’ Sts 100 Great North of Scotland «+... 74 213030) Stk/100 | Do 44% pref, B....se.scceeeeeee /101 Rae tea 
7477272) 3tk 100 Great Northern ....0+-s-ereeeveseee 117 9779146, S'k|100 Great Western—Consl.Pref.5% 123 — y 
|| q3609787 Stk 100, Do A) A recvesno dvd.'til § 316 5136501, Stk/100 [Highland A, 44 % csccsrssesesseneee oe atten sl x 6 
| aRe9762: Stk 100 =Do BS 6% hasbeen paid B (143 | $900007, Stk}100 Do B, 5 % -.sroseseree: snssneeerereen| *** | aan |e < | N 22 
| 454432) Stk 100 Great2outhern&Westrn(Irelnd) 127 12330002) Stk|109 Lancashire & Yorks., 44%, 1861 112 Issue. | = | 2 | ame. so 
1599%0!:7 Stk 100 Great Western, Consol Ordinary we yeh ~~ 100 | a ae anna seen eres] . *|@ ee = 
i mve7 Ol stk 100 Highland sevcesee  eeeeee eerccceecceses | 83000 Stk 100 | Oo %, 8 eeneeccoonsecese® ecco } 4 ae 
1ansaeed Stk 10@ Lancashire and Yorkshire ...... 1363 | 13000002) Stk|100 | Do 5 % 1974....00...c00-cceeereeeee 124 tte me _ ye ate pe ccccccscccoccccccccce’ % 1104 
40043207 Stk 100 London, Brighton, & 8. Coast... 325 180000, 10; 8 Do 5 % 1875, issued at 1 pm... 124 2130002 - 100 ornwall. euaranteed.........4$% 114 
1) yar7ege? wee, Do Preferred ....00...000e-+-+000e08 133} 8605 20 | 20 Liynviard Ogmore, New 5 % ... 405500! a a. Cornwall Minerals....060...0..5 % 126 
| S41TR4W) «+ | oe | Do Deferred .....-s0--00-.--ereereee 117 6500007 Stk'100 London, Brig’ ton, &c.,4 %, 135°, 110 408000!) oun oe {East London.......cccccsccresees8 %| 91 
| 10190188 Stk 100 Lon. Chat.,& Dover, Arbitration 214 133900/ Stk | 100 Do do 4 %, 1860 100 7636121. stk a F Do 1874 ecvsccccoscoccccsescoves® ad 62 
| 3" 47844 Stk 1100 |Lor don and North-Western...... 146 { 716005) Stk ,100 Do do 4h oe 1861 110 10334897. a 100 nae eoncsbecescccbeasoseseeecedtl % 104 
| g@50263' Stk 100 London and South-Western... 133 9430001 Stk 100 Do do 44 %, 1863)110 15100001! een toe TTOAL EASLELD -ssesersersrssereel % 103 
@ROGEO! stk!100 London, Tilbury, and Southend. 93 8300001 Stk |100 Do do 5 %, 1865 121 2914114) 8 k 100 ‘0 To consiecsectaitivbiabisnoaealll % 125 
fo7172), 3th 100 Manchester, Sheff., & Lincoinsh| 78} | 1661335/ Stk\100 Do No.6 6 %, 1866)121 $767241| 8th| ... |G Do B, 1867, redeemable...5 % 122 
e976 07 Stk'10O | Do Prfd. {Defd recvg no div) 119 322095] Stk. 100 Do No.7 6 %, 1866/121 9962212! gab 100 ireat North of Scotland ...4%% 106 
|} 9976907 Stk/100 | Do Defd 1 ill6’ is pd to Prif ve eres Stk|100 Do Consolidated Pref. 5 % ...... 12. | posoasss Sth ~ Son mee ee aes 
o?, Sth'100 Metro: AtAM....ccceccccccecsecessesess | dug WOl Stk) 40 Do Serip.....0...-+- ceesceccecsseceees ooo - 7 es sees eeeeerences’ } 
eo eoen0! Stk 100 Do Bora. Defdrecvg ptt 134 | 5035833! stk|100 Lon., Chat.,&c., Arbitratn, 44 % 82} ‘jae on a Feat Wester. .ccorrecssesereed Fo |105 
TOB20 Stk 100 | Do Defd ‘til 6% is pd to Prf 95 eee Stk 100 London and North-Western 6 % 125¢ 37232 -8) Stk 100 pe SOOO eee ee serene eesen tes ceeses 109 
2250000) Stk 100 (Metropolitan District.....0s..00e+- 54 2400001 Stk\100 Do Bedford and Cambridge... 102 2079968/| Htk!100 D sereerseceeeseceessscesecccee th @ 1 LO 
30000) 1 10 Metropol‘+an & St John's Woo! eee 300000) Stk 100 Do Shrewsbury é Welshpoo! 102 383766.| Stk 100 ‘Ai enarees eroconcoennesenccncesnedts % 28 
20258772 Stk 100 Midland “Consolidated Irdary 2273 _971107! &tk\100 London & South-Western, 44 % 1134 46109781. Stk 100 ree ae seeeeteeerseeeesenenesen eee 
8300001, Stk 100 ‘Monmouthshire ..-.cosesesreeeeeees 157 16000007 Stk 100 | Do do 5 % 128 atzasol| sin lioo (ie ~ reand Yorkshire...4 %| 05 
| 3R501162 St! 100 North British .....0.++ | 862 | 10000007 Stk 100 'Manchster, Shff, & Line. ,6 % 1865/1! 7 1306239/| Stk 100 tenes = Blackwall ......4%%|106 
| 19578188 ~tk 100 North-Eastern Consois .....++++- 11508 10000002 Stk 100 Do do 6% convrt|117 $:63608/| Sth lice | nem Tighton &C.....00004 %|105 
| ye@7SOOO? Stk 100 North Londen soe. eeerersseveeeeerss 159 16800001 Stk 100 Do do 5 % 1974...) 11 5481533) Stk 100 lo O POEPOtA -..-.cesereense-n SM 115 
| g2301407 Stk 100 North te 61 1021937 10! 10) Do do 6 %1876.. aly 714082/| Stk 100 | D ee & Dover A % 1112 
| p7QnOn Stk 190 Rhymney ....ccccscorsereerseee -eoeee 121 300000 Stk 100 Metropolitan, 6 % -ssvsssevse/125 1} 169116301 Stk 100 [London and Nacen Wr % |110 
638643! Stk 190 Sbropshire Union esse essen) 73 | 1000001 Stk/100 | Do New, 6 % ssssseccsreeveeeeeeee|122 | togg900/! Stk 160 [London aad North Westerné % {1:6 
£536927) Stk 100 Somerset and Dorset ...... gepeecoen 7 6000007 Stk 100 Do 5 %, 1860  .ccccccccccccccesces 12) 2695 :841| Stk 100 a Western A.4 %/1(6 
T5BUBEH! Stk 100 South Devon  ..-seecceccsereseeneeees! 62 2600001 Stk 100. Do Irredeemable 5 %, 1872 ...\12 1093301 Sth sap (hoete do svoseet %11 6 
351970 Stk °9O South-Fastern....ccscosseserseseeers 129 2600001 Stk 100 Do do 5 %, 1874 .../12! senseed Sik line (ie ndon, Tilbury, &€.........0.44 %| 196 
| 22393707 Stk 100 | DoPrfa pamerase= 139 16000007 Stk 100 |Metropolitan District, 6 % «sss 114 6076909 ealtee read Sheffield, &c...6 %|125 
|| 2230370) Stk 100 | Do Defd "til6%is pdtoPrff 1208 26000 10 | 10 |Metropol.&StJohns Wood 5%pref --- 812246’ Stk! 0G ing 0 do 4b%(114 
BOOOOG luv 40; Do 1876 L®BUC...cccoce..ccoecereeesee e080 ies ) Stk 100 |Midland 5 % Con, Perpet. Pref... 125 3582631 s oon ee cocceecoscccccccoeS % 14 
12755 20 20 |Staines, Wokingham, & Woking 30 189162, 16 | 16 | Do 5 % Pref. 1873, do Aug.1880) 20} 19139597 aioe le O ssessereerereeeseessseerseesedh 113 
1} 19200007) Stk 100 [Taff Vale .......0rsecceeses eastaenenn eee 1M5COCO 10 | 10 | Do 44%, IB7B ...ce0-se0e coeseeee, LEZ 11988864 saan spelen District.........6 %149 
| "9500007, 3tk 100 Waterford and Central Ireland 14 1911176 17 9 | Do 6 % New, opt. to con. Ag’ 104 * 696671! oo 100 | idlaai...... © evecccccesccccccee’s M1195 
| gs0000/ Stk 100 |Whitby, Redcar, & Middlesboro, 25 | 3850198/ St} /100 |North Brities Consos. 4% Ne. 2 96 saeetel = 100 North British ......,....0000004 % | 13 
[= - 24195727 Stk 106 | Do Fain. & Glas., Ordy, 44 % 204 7829081! ro 100 | Do E.P. and D.B.............5 %|123 
| PREFERENCE SuareEs anv STocks. 4210007) Stk 100 | Do con. 5 % preference 1874... 119 9304395. on 100 ‘ae seeeeecssteeree cee sscceerssseedh % LIZ 
| 9667164) Sth 100 Caledonian 4%, Con. Guar......[103 | 10CO0C0/ Stk/10C | Do 44 %, 1875 see-sves vvv-seere- V2 | pagar igi meh - = EaevOrn veersseeseens. et | LO4h 
| 400000/ Sts all Cornwall 4}% guaranteed ...... ow 535000! Stk|100 |Nortn - Eastern, Stock’en and 889616)! Stk 100 N th Fiaraecserornenciannees ooh} % [114 
| 1662507 stk 100 Glasgow & Sth-Westernguar5™. ... Dariingten, Clae1 D*.......- 136 1602582/| 8tk|100 North NON ....seseereeeeeeeehh % | 114 
| 6500001 100 100 Great Eastern, 5% Metropolitan | 170000, 8 8 Do5 % con. into ord.Jan.1,1878 12 570308) Stk |100 Se » Ssemmedahire esccceceed % 117 
ti} Stock, issued OE 205  cocccese. see 2000000] Stk 100 Do 6 % re eemable Jan. l, lss4 106 1857807 Stk out Devon socceccccccoccocesD % 128 
| 960000; Stk 100 Do E. Counties Exten, No.1 121 {| 11812507 Stk 100 | Do Blyth and Tyne, 4% ...... 103 | sososoi| Sth 100 — Eastern Perpetual ...4 %|104 
| BE9000 Stk 100 Do do do NO. Qeesssecsecereeeeeveee 121 | 65120001 Stk'100 | Do New Pref. 1876, 4 % - 004) Stk 100 | D0 d01867-8.......02++0+00005 % 123 
BAIS17/ Stk 100 — Do dO 6% ceecceceererseveeererereees | eee | 182, 4 % in perpetuity ......| B ————— 
| 182380° Stk,100 Do E. Union 4% guaranteed... ... 700000/ Sik 100 North London, 44 % (max 5 %)) .. ——100 100 = 
} gogo Sik 100 Do Norfolk 6% Ext., 1846......! so» 9710007 Stk'100 North Staffordshire, 6 % ........./116 309900 100 1100 | on St Lawrence shares 106 
|| 105000), 3tk 100 = Do do 54% EXxt., 1847..cccceees.-| se 2600007 Stk'100 Do 48 %....sse0000es eeseseneesessoees | LOG 147300, Stk 100 | Do 6% Sterling Mort. Bonds 106 
i} gagsod Stk 100 Dode 6 % Wav. Val., 1847 ...| «« 213000/| Sth 100 Rhy mney, 6 %, 1864 -s.++-+0-0000+ 137 | wesngno7| Stk 100 |B ee Mortgage Deben., 1391 103 
| 126896) 3th 100 Do E. U. Harwi-k, 4 % .........| is 85000/| Stk 100 Somerset & Dorset 5 %, Ist Pref.) .. 52513, 10 10. we ay, Baroda & C.Indiag.5% 116 
} 1874507 Stk 100 Do do Woodbridge Exten. do) ... HO"80/) Stk 100 Do do 5 % 2nd Preference ......| . uflalo& Lake HuronPreference, 7% 
260060? Stk 100 | Do Barnsley, 61 3810% w.. | § 5 SS | aeenoerioe 100 | Do lst Preference Bonds...../ 49 
| 287794) Sik 100 Do 6% (East Lancashirs)...... 152 ¢ =| Name Leasing (2 = | 71669111 100 100 M4 znd do sveverersees| 29 
|; g88048? Stk 100 Do 44% (Black urn purchase) 112 Sia Companies. =& | 4 4242871'100 '100 ee do eeecéoces| 2 
|| 1966860 Stk 100 London, Krighton,€8 C 5% guar. 124 | — aca is 100 5 % tual Deben. Scp, 73 














3606372 Stk 100 LCDSheerness Rent Charge #}% )1i Stk 100 Birkenhead ....ccococceeeeee Le&N.W.2G.W 12 19306000 Stk 100 Great Indian eninsula, gua.5% 121 











| : wee : -- | 20 12) Do New 
|| 270000 Sik 100 London€ N.W.C.&Nuneaton5% 126 | 100 all — Do 44 % Pref. . ssveresees DO ssvssererses 113 os eT do 6%) -- 
|| Avizs2r Sth|100 |Londen 8. W_2% ‘ate$rdShre. ... | Stk 100 Buckinghamshire Lon @ NW... 103  133| $| peomes i |. 
826178) Stk KK © (Portsmuth. perpet. anns.) ... tk 100 Che oo spate 2096 } \ | see 
&72000/ Stk 100 Manchester.Shef.,& Lincoln.6% 145 Stk 100 Do 64 _ ee i _ ene aereat = eee Soe of Canada.......... 8% 
676494! Sik 100 | Do Ist Preference ............4 11) UTD | Te on ctcecssiel i ~memsesemencllll 200148C|100 100 | Do 7 a amaiiiont, 1880 = 
659506? Stk 100 | Do 4} Preference .......... eeresees 113 Stk 100 Clydesdale, guaranteed.../Caledonian ... - 547000! |100 100 Dos & % Se 100 
| geenes? Stk 100) Do do do 3t% 79 Sth 100 Colchester, Stour Valley... E.Union.& G.E.| «. | 1127000//100 100 | Do6 % do ee om 97 
| @2830 10) 6 Do do redeemable 6% 74 | Stk 100 Dundee, Perth,& Abera.J.Caledonian ..,/107 134700//100 ail _Internatnl Bridge,6 . M rl 01 
2e0000) Stk 100 DoRed 6%8.Y.Rent charge 1863... Stk 100 =: Do Preference scsitinhndl HD cccmmimmieal hdl 66000/100 100 Do 6 % Mort Ps ort.Bds my 
4900002 Stk 100 | Do Irred. do do wes Stk 100 = Do Ist Class Preference) Do ccccccccose ove 100000/| 100 Levis (Quebec) pps hare do., 1 
| 1037287 Stk 100 Do 43% : do do 106 Stk 100 East Lincoln guar. 6 %...(ireat Northern 149 8766330!) Stk 100 Madris, guaranteed sot 13 
3087806; Stk 100 ‘Midland 4% Con.Pert.Rent Chg: ):04 Stk 100 Gt. Eastern.Newm.&e.5% Great Eastern. ... 751! 20 3| Do 8 © DH csvcdoncs|t 
|| g964577: Stk 100 Do 4% do guar. preference ++ 104 Stk 100 Do E. Anglian B6 %...| DO cscsescsse ace 1000000/| Stk 100 | De do 5% seeneneee! *** 
| 24441291 Stk 100 North British Consol. 4%,No.1/100 | Stk/100 | Dodo C 7% ssw) DO coocece.| ce | 600000/| Stk 100 | De .. £15 
| “@bS1212 Stk 100 North-Eastern--Consolidated4% |103 | Stk)100 Do GoNo. 1,8 % see, DO cece.) ce | 1000006/| Sth. aad son & Genk aha |108 
|| assoaeas Stk 100 |” Do Hult &Selby pur. 1871.44%|108 | Sts 100 GLWest, Briatal « Excic, 10604| 60 "90 \Melbournes Hobeoae Bey Genet = 
76181 NE. 4% ...00e esessees 00! see Sth. Devon Cos. 44 % Associatd.Co.’s 1 wa 
60872 25 83, Do Berwick Capital ....co.0....| see 10 | 10 Hammersaith & City 5 % G.W.&Metropol - wit a “4 on neem — 1880.. | --- 
4500001 Stk 100 Do Stoctn. & Darlngtn.a. 8% ... | Stk 00 Lancaster and Carlisle ... Lon. @ N.-W... 253 $35000/100 . all /Midiend of Canada, 91 an oo 
105000 Stk 100 Do Stocktn & Darl. B&C,6% 150 | Stk/100 London and Blackwall... Great Eastern.112 | 1472002! ... 100 (N.of C ee en’ os 
2045844) Stk|100 | Do West Hartlepool wwewm:03 | Sth|100 | “F044 9%  swnersrnswee| | DO serve. ner 118 1 bel he eee! oe 
6850) 20 | a Nor BMOTGSNITS seqecesssseses| 2 Stk 100 D , ich...|8 . . 7 wee , ba = 
211000] Stk! all |Sevenoaks,Maidstone&Tunbridge !09 Stk lu? aoe oo roo 124 eee (ae | we ~<a = 
} 


40000, 1/0! all |South-Eastern(Read.ans.1Ms6d)! 26 | Stk\100 D0 6 % seecesseeorse,.., | 44400100 100 | Do 6 % Improvemeut Mort....! 92 
934300 | Sth /100 | DO 44% sresevsserssvesereseeeenvees 112 | Stk 100 Midland, Bradford, Pref. Midland.......... _.. cree — - oo ore guar. 6% - 3 
si 


42721. St} |100 |South Devon, rent-charge........./123 | Sth 100 Lowestoft gua. 4% ......Great Eastern. ... aselies ae Pane wipro Mor ; 
6 j 


TASH Sth 1100 | Taff Vale, NO. 1 .ccccccccresseeeee e+ }198 Stk 100 | Do Matlock, 5% w..cces, DO seccerscree ov 221101; 20, 6 Dob % shares 
iu EEE SS ed St 1100 ) . . ; e PORE OET OOH e eee eeeeee 
PREFERENCE SHARES & STOCKS, WITH DIVIDENDS Con on lam Seaien& token ce son Sie non w+ | 29221171) Stk 100 South Indiaa, guaranteed 6% 
| TINGENT ON THE Prorits OF EacH SeraRaTE YRaR | 50 | a)) | OCEER,| soe 1759/ 20 280 Dob % 


} 

A - 

eee eee eae D0 6 % soe...soresseereeees, Great Eastern ‘ Mitte eden exergy 

So7umsor stk Lud Caledonian, 4% Con. Pref.No. 1 lv2 Sth 100 North-Eastern — Hartiep) N.-E.—Berwh, Ss a eeonloD. 100 Seeman aT ape M0 
ZapoHA2! Sth 100 Do 4%, NO.2 sossscevereneeeeeees 99 | Sth 100 North & Sth-West, Junc, LENWM.LNL 168 | 4109007100 100 Toronto, Grey ond tone guar 6% | 

f —_ 3th 100 East London, 6%, lst Preference ... Stk 100 North British Con, Lien,... ...,...cecccececsese. 1UL Canada 6% Bonds ie Merl 60 

BROOM Stk LOO Furmaes, 6 %  cccccccccceesssccvece- | 1 32 8th 100 Notting. & Granth. kK&C G aren : 
| $2760.) 2tb}200 | 0G % nceoreses -cvcsecencensnereadbof LES sand cere yr unern lus | 4576001)100 | all Weltington Grey & Bruce Ry of| 
‘ 


26 ' all Preston and Wyre ........ Ld&N-W.&L.Y 50 anada 7% Bds,lst Mort, 72 
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RAILWAYS. RAILWAYS. BRITISH MINES 
Foreicn Rai.wars cs Forricn Rattwar Osiigstions Autho- ¢ - - ; - 

*. 7 7. : 
A.atho- | g 3 | Hae | redeem, i$ peed |g | Pale. Name. Closing 
fot | 2 | 3 | Name. Sr | 2 —— Name. eV meeeetceutac., | Prices 
anes. ae ot id & Yrs, At ol a : all Assheton, Limited........, 3 1} 
60148. 10 all Antwerp and Rotterdam od 214 20 | 83 | par Antwerp and Rotterdam. weovencce 4 % | ie 612 3 a he Coneois tes 1} zip 
5006, 20 all Arica and Tacna we-......-eee+eeees we | 87 (par Bergelagernas ....0... ..0......., 5 %| 90 | 6144. | 2146 aon C anet, ““illogan"’) ... 
90000| 20 all Bahia & San Francso..L.,g.7%| 223 | 100 | ... |... Central Argentina, Sopti,1934... 6 %/100 | 6000 “6214 East Wheal Gireuvilie ie 
42500' 6& ‘all Belgian Baetern Junction...) 1 100 33 | par Central Uruguay Monteviedo... 7%\ 95 | 1908 | bw a Theal Grenville . 
35000 10 10 Bolivar, Limited ssesesess.seseereeees G8 | 1 | coo | om (Charket-Anef, gua.by RessinS %i 8s | ws000) —~ | an lereat Lenep Chih i 1 
161000 10 all Buenos Ayres, Gt. Southern, L 12 sad .. Charkow-Krementachg, guar... 5 % S$ | 18000 I 4 ae Laxey. Limited... 21 22 
$80450 Stk. 100 Do 6 % Debenture Stock ...... 113 842 38 par Dutch Indian, guaranteed aa  48%1 85 9000 ~ nget: An Downs outnesese . ; 
G1GGO0 Btk. 100 | D0 7 % AO.........ccccceceeeeeseesee! oe . oe ee i ear ee ee . ne 4% | | 95 { 40000 ‘% = i Valley -.rnenee- Boel ty 
28000 10 all Do Azul Extension, Limited... ... | 109 | 10 | par E. Argentine, 1 Mt. Deben. 19347 %/ 62 | 1120 oad P ey iron Ore, Lim. 2 1h if 
36000 10 10 Buenos Ayres & En-enada Port, 20 | 96 | 26 Eastern of France .........cesces-es 6 %) 13} 612... 1 sae oa UnyLelant ... ... 
Limited, 7 % Preference shs. ... 475 | 5 Great Luxembourg .. nceeeS %| 44) 6123... 658 8 a malaga > 
65000 20 all Central Argentine Ln, gaa. 7 % 15t | 20 75 | 25 Do sscsscssrsssnesesseesees er gies |’ an eden eee ee) 88 
17440 60 all Centra! Uruguay of Monteviedo 100 | ... |. Havana and Matan 7%) 65 are ® -outh Wheal Frances... 14 25 
ZAB.....-. %| 85 | 12000° 6 all Tankerville, Limited. 
| 7 % guaranteed preference.. SOE na Dicey b= POI asesintieceemmeeeeniinin 7 %| 30 oone Sian s 4 
8400100 100 [Copiapo ......c00...e0e-sseseeeereserees 76 | 100 | 10 | par Iquique and La Noria Railwa | 18000 “hk | all Van, oo ae Te at = 
128780 = = ss Witepsi, Ten Scrip! a ad lk a Mort. Deben. Scrip...7 % 50 | 6000 .. /3116/8 Went, Bancet . 23 
0 Registered ....cosccesceserseres| oe ursk Charkow Azow ....... sees — see k 
122000) 20 | all |Dutch-Rhenish .. Sotelo 2 eee hw 100 Matanzas and Sabanilla .... enn -| 83 oo 3 oat ao oe | > 
$000) 20 | 8 | Do New wm So 108 im 30 100 |Mexican, Class A. Mortgage... 8 %|08 | G12. | 6} \Wheal Kascet"Redrach™, ‘7 124 
Saoeal a0. DO dO... sesverreseeren ine -oeees ovens! = BE; senintpneannntionteres soi | ; 7h 12 
sae 20 20 East Argentine, Limited, g.7 %| 5¢ fia Do. C do, 3874 ccoccerenecessesesee Te 85 | 8179 <- |912%|Wneal Grenvitle | 243 
a Letguarentecd Po, at @ 2nd iss ek =| obs} eee Seer ss saniae” al'i COLONIAL AND FOREIGN MINES. 
40000} 20 20 |Lima, Limitcd.....sscsssesseresereees (48 | 200 |... | --- [Mestow-Bowralk <.-c.-cnuwsns.---= © %] 08 | SOOOS) F ) Si phtamalites,timaieed ...... 1} 3 
11250] 20 20 Metropolitan Rail of Constan-| 100 w+» National Pisca to Yea.......... -6%| ... soo0e) 3 | 33h Almada & Jirito Consol.) 
tinople, Limited c.e.cecrseeee) ses 100 25 | /100 Po 1 a | 70000) 1 al} Silver Mi‘inzg, Limited: oe 
35000) 20 all | \Mexican, | UMited ..rccoreseereees ‘ol 23 | ROR a, ccciedaencdintdiaaduacte re | 20000); 20 | 7 jAmstralian . .....cccccoce.s ' 1 2 
26505| 20 | all |Namur& Liege,gua) By the (| oles 4.........es 13g | 20000} 10 | 7 (Cave Copper, Limited ...) 324 33 
14f per annum... Belgian 12 20 | 83 223, De (late Charleroi) pe a 38% 15 21000, 6 all Colorado fer ibleLode, L 1¢ 2 
10000} 20 | all | Do guaé % Pref SGovernt. | 25 | 20 81 par North of Spain Priority... .. 8 %| 11t 2965) 1 | lee | oaedre,NetndiRey.L) 4 % 
500000//100 100 Nizam’s State Rail. (His High-' 100 | North-Western of Montevideo | 27538) 10 | all \Ebernardt &Aurora, Lim! 7 7 
ites’ ness the) 6 % Guaran. Sc: ip 103 Pe ccccccatcsniecte 7%! ... i 30000, 10 10 = Flagstaff, Limited ......... j 
10 | all Northern of 3. Ayres, Lim, ord., 3 | 100 99 | par Orleans and Rowea %| 20 | 26000, 2 | all |Fortana, Limited .... . | 
13617| 10 | all ( Do guar. 7% seveseseesesreereeeee| 7 | 100 «2 |100 Ottoman (Smyrna to Aidin)...6 %| 42; 55000) 2 | ali Frontino & Bolivia Gid.i, 1g. 2 
5383) 10 | 10 a Deferred. nse eae 4 20 i 99 20 Paris, L., &M.(Fusien Ancienne) 3 % 13k j 27439) 10 9 |General Mining Ass., L. 3 4 
179665) Stk |100 6 % Debenture Steck ....... 89 20 | 85 par! Do (Fusion Nouvelle) .........3 % 134 638000, 1} «13 Kapunda, Limited......... | ie k 
11250! 10 | all eal Trunk Preference... 100 86 |10@ Provincial Orel-Vitebsk, guar.6 %| 84 | 30000) 6 6 ‘List Chance Si'ver Ming, 
47500 20 | all (Ottoman (Smyrna te Aldin)...... 2} | 100 5 ‘100 Recife & San Francisco . ........ .6%! ... | of Utah, Limited ......) if 
75000; 20 | 20 'Provincial Orel-Vitespk, guar.5%| 16 | 100| 6 | a successes @%l ce | 16000} 3 | all | Linares, Limited .........| 5$ 6b 
1200000/ Stk. 100 Recife & San Francisco, lo, g-7%) 95 20 90 oa ‘Royal Sardinian, A jee Be Ee 3% 165000, 2 | 2 London ‘x California, L, ; ' 
81600, 20 | 20 ‘Riga and Dunaburg.s...-+0.00, 266 | 20 90 | par! Do Boss... eee 3%) | 68000) 5 5 |New Quebrada, Limited... 2¢ 24 
60000! 10 | 10 Royal Sardinian .c.--secsoseseeees) 26 | 55 | soe | PAF Royal Swedish ....04...cc00e neeceB %| &3 | 80000) 4 | all Panulcilio Copper, Lim. 13 1% 
40000 10 | 10 | Do Preference .. 5 5k] 100)... | ew |Ragua La Grande... cccsees 7 %| 94 10000 20 | all |Pontgibaud Silver Lead 
92000, 6 | all Royal Swedish... | #| 100 | 30 |Par San Paulo and Rio de Janeiro, | | | Miuing and Simeiting.. 24 26 
33000, 4 | all Do? Diy. aiinsvanancoupooes vee 2 MONEE cocctiecniscsva Line 6% 10g | 100000 2 } | Port Phillip, Limited . t 2 
81009, 20 | all Sambre ard Meuse. OA a ae 1 8) ‘par Smyrna and Cassava, Limited, 8 %| 97 |  ##00 5 al) |Richmond Con. Ming, L. 9 9 | 
20000, 10 | all | Do 5k % Preference .+...-.0-.! 11¢ | 20 | 90 | 20 South Austrian ....0+ se csererees 3%) ge | 2123000 100 | all Rio Tin o, Limited,5 % 56 58 
100000| 20 | all |San Paulo, Limited, gua.7 %...{ 30t | 20 | 98 |par| Do 1871 (Series X).......... wo 8%} 92 | 90000; 10 | all | Russia Copper, Limited... 1% 1} 
6300002 Stk. al Do 6} % Debenture Stock....../:12$ | 20 | 99 | 20 [Southern of France ccs..scceccesee 3 %{ 13h | 120000, 2 | of [Scottish AustraliantLim, 1 1) 
20708 20 | 20 [Smyrna and Cassata, Limited ...) 10 20 90 | 20 [South Italian .cccccececeeeeee 9%) Gf | 80000 i : | Do how .... t te] 
7600, 20 20 Do 7 % Preference ....066 .e-..| 20 100 | 37 | he Swedish Central, Lim., ist Mort.6 %/| ... | 97500 2 all Sierra ButtesGoidMinig 
750000, 20 | all /South Austrian ..... caer dintkecotiees 7 | 100 | oa | «| Do Scrip, all nll -ceatecdaionn 58%)... | Limited .. 1d 18] 
134000) 20 | all |Southern of France ws...) s. | 100 | os | tambed-Keniat, guaseatens... 5 %| ... | 253000 Stk | 100 (St Joha del Key, Liv. 325 $25 
16430) 10 all |Swedish Central, ante aie j 20 92 | par | Varna... iadieaideaiaiial 3 %| “3 | leooo 4 all |Sweetland Creek Gid,L.. ... 
45000) 20 | 20 |Varnticc...cccccccosescessseeeseee ee BE BS) a oe nen 6%} 22} #3174 30 | .. (United Mexican, Lim.) 3 “2 | 
26757 Ty all |West Flanders..cccc.cccomssseere- | 94 | 20 | | 94 | 20 | Western and ‘North-Western of ; 10000 10 6 |VancouverCoal,Limked 1 44 | 
14000; Ie. all Lo 5 % Preference . coccceeces 108 | e BREDCO ccvcescessesnsosesenence 3 %\ i3 76000' 1 all |York Peninsula,Limited 4 § 
OFFIC IAL RAILWAY TRAFFIC RETURNS 
Bos Revenue past Half-year.| pivigend percent. | | RECEIPTS. = | Aggregate 
| raze - —ee 3 Mile 
Expended , Work- Interest Merchn- =< Receipts of 8 
| Gross ‘ing Ex- Kents, | Name of Railway. | Week Passon- dise, 7,:,) | Same “3 Half-year. — 
ex Leased | Re- | anes’ a Ist half ‘ena half. Ist half, gers, | mineris, — @eah z . —— - oa 
axes, Prefer- ending parcels, cattle Receipts oS) we a nahin | 
Lines. | ceipts. obey. pill 1876. 1876. 1877. | e/ ae. | ac. P 1477 &* 1878 1877 1378. 1877, | 
| | } aol Senet, cnteneensus Fsslinlimeatecniinedied 
Te 2] 2 2 i@edi\fed'éu 4 | 1a7s | er | £ £ $54.2 £ £ 
774568 24037 sea18 10046) 4. =| oe =| | oe [Belfast and County Down... Jan. 25 448 | 32 751 | 765 | 17 3021 2303 444 44% 
1673160 | 96248 62487 23466 3160/3150 3150 Belfast & Nortnern Countias, 25 «1356. | 94 3452 3139 th = :13252 =: 12773, 1364 1389 
33362867 | 2441579) 696785 473745, 3 26 3100 | 3 26 *Caledonian............eeeeerss 97° 12272 | 39529 | 40-1 61821 | 66 1437-04 lL4s0ggs 7434) 7424 
2094906 115763! 635-0 62163 2150 2150 2150 Dublin, Wicklow, and "Wexfa at ke To etere hg ove a oe 136 | 122 
4674017 | 249865) 104445 83270 8 00 3 60 4 CO Furness ..ecceccccccerceeccseeeeeees -| 27° «1435 | 7418 8353 S315 83, 341 3% 33377 196, 106 
9492266 | 515023| 27985 138036, 2 00 | 2 26 2 26 *Glasgow and South- Western! ee ah. as 17898 37629 | 66, 535128 532625 3174 317 
81188048 | '1294770! 752193 669437... | 0150)  ... (Great Easterm........scoceseee| z7 «21308 | 23991 | 45289 | 44736 | 58, 1704673 164204 °73§, 772 
28179309 - 1413642 638109 416271;2 26,3 76 2:00 Great Northern ..... mana | 27 19932 32206 | 621438 516v0 | 98 210508 190573 555 , 655 
6143240 284962) 161843 605623 00)/ 3 00) 3 00 Great Northern (Ireland) ...... 2; 4999/ 4744| 9743 1003) 24 4122 40575 403 | #9 
3663324 | 144116) 69307 62002| 1100/0150) 1 76 |*Great North of Scotland ...... 26 («1735 | 2739 | 4524; 4567) 16, 144704 136786 270¢) 2708 
6897083 | | 851473' 194102 42266 2150 3 00 | 2150 'GtSouthern & Wesiern({rish)| 25, 6016 6136} 12153 | lizzie] 26 lk ha $70 406 
59744162 3482937 1839019 1401895, 1176/2 26 | 1150 *Great Western .s.ccce-secseeee! 27, 51012 | 74617 | 125629 | 126765 | 60 3459933 3445553 2081 2063 
30310097 | 1738372, 945440 385134. 2150) 3 26 | 2176 Lancashire and Yorkshire ...| 27. «21666 42137 63293 65110 | 142, 258743 260773 450) 4415 
69166371 | 4438460 2454914 117766 || 3 00 3126 3 00 \London & North-Western, &€., 27 55131 | 196772 | 161903 «161772 | 98 642037 632793 *645 1641} 
1903 -€84 812367 406625 2979341 76 3 126 | 110 0 Londen, Brighton & S. Coust, 96 20413} 8971 | 29354  272°4 77, Mis2ug 106187, 3799 3/42 
20373340 1093390, 608432 297284, 276, 3 69) 2 76 London "and South-Western. eee 27, 2913 | 12616, 33534 Silos) FL 1s7u6 125584 6535 65°45 
#2162673 | 478325) 281373. 3041:4, wn | owe «. (London, Chatham, and Dover) 27. 12313 | 4432) 16745 | 16223 109 65581 61 C4 185}, los, 
848465 40533) 28872, 5551) 0126 2 00 0150 London, Tilbary, & Southend) 27, 907 | 376 1283 | l2os| 2 508 4-54 6 45 | 
22279661 | 822309, 437458 402>87 C€ 76,1176. 0 100 |Manch., Sheftield, & Lneins".. 27, 6303 | 23751 | 30556 | 31271 | 217, Ils702 liedey, Bre 260% | 
801714 65864) 24939, 17655100 5 00/6100 ‘Maryport and Carlisle ......... 20, 395 | 2028 } S417 | 3198} 63, 7198 6564 35 38 
8301492 | 267900 07235 9496/2 00/2 26 2 60 \Metropolitan . cccccececeee a i>. «se eee 10338 | 16193 1220, 39995 “74i; Ss 8 | 
649993 12462) 6562! 621). | eek i tie | St John’s Wo0d ...-cucesee. «| es 2 475 a70 | 271, tees 1925 18 IB] 
6512726 | 161815) 66854 85599), oe ws  |Metropolitan District .........| 27, ne | wee | 6588 | ITS | 798, 25740, 24132, 08 83 | 
61353035 3014465 1627860 954367| 2.10 0 2:17 6 | 2 10 0 |Midland.....sseee-se-verssenerneers| 27 31703 | 84149 | 115352 | 115725 | 106 41080 40058) 10GL “10654 
4217601 234444 134403, 47825,2100 2100 2100 |Midland Great Western (irish) | 25 2902 $599 | 7501} 8433) 21 28574 24720, 303) St 
27517526 | 110135) 697938 464122 1160 2 00 '1 ool ritish.... sail } s185@ | 29375 | 31} 43136 | 44 1168307 1202060, 905 guv0k 
North Bb jeceuicsaioclpansieal 27, 11656 | 28375 | 40:31) 4 
63072222 |5068816|1645152 782041, 3 10 0 | 3.17 6 | 3 5 O |North-Eastert.ccccses..scceceeeee, 26 25303 | 84053 | 109859 | 116752 | 76 s00d4s 415566 1442 14232 | | 
9823505 | 204051) 94553 46187) 3 00 3 26 3 50 \North Lerdon....ce..scossseeseee 27, 4780 | “2362 7643 | 6926 | 637, Sooue 2759; 12 1d | 
7660795 | 310472) 172008 sansa 0150 126/0176 | ee ahony 2 seo —— non oe a} 43337. 46” 87 | = — 
SPOOR Oe eer eee ee eer seeeere® eee wee “ ao8 } & 
1264262 | 66303 3°0)0 27705 2100 2 50 | 2 12 6 | Rhymney ..c......coceescoscereoese| 25 o- oe | 2462} 2017) 53 9090 8797, 426 Alb 
19929313 | 898489) 43,008 209623 1176 3150 1.16 0 |South-Eastern .......,.00+e eo-ee| 3s| 20482 | 8999 | 29330 | 28/71 | 8b 113455 I1is1, 350 360 
2210264 | 260511| 1416156 45160 6 90 6 00/6 OO (Taff Vale .....ccccceee iosanel 26) dee we | 7901 |” 8317 | lis} 32428-32653, 77 
1962806 ae $5780, 36701, 0 100 | 1160 1 60 eee and Limericks % 90 i 1343 | 2243 | 2297 | 16, om we | MOAR Ll | 
COLON TAL AND “FOREIGN. ~ 
Week, Receipts. Tota) receipts, Week Heceipts. [otaireceipts, Weck Keceipts. Cotai recepts 
Name. endng 1877-8 1872-7 1877-8 1876-7 Name. endng 1877-8 1876-7 1877-8 2876-7 Name. endng 1877-8 1876-7 1877-3) 1676-7 
Bahia &S.Francisco D.c.15, 100s, 1157, 31172. 17774 * Madras ............... Dec.15 19687) 178838 | Seinee ....00....-.-+ ve see ee oe 
Bombay, B. &C.1. 15) 15505, 13647 we | ve =| N. of Buenos Ayres... wee | te, angie Indus 8. Flotilla ened sas pies | 
Detroité Milwaukee Jan.1lU_ 36:0, 2304 e Ottoman ........0.+- Jan.izc 217) 1555 3346) 3¥97 | Sth. Austrian line. Jan. Zi 55528 53445 167020 156093 
East Indian .........\Dec.31, 86032, 80687 1660754 1411142 | Oude & Kohilkund)- ¢c.. Saal Upper Italy... 31, 62098, 60205 163676, 178613 || 
Jubbuipore ...... 31, 90 2) 6201, 164355, 117653 | Paris and Orleans..\Jan.14| 70 36| 6315, 139082! 132697 | Sourh Indian ...... . Novi? S041, 3082 | | 
Eastern Bengal eee! 1, 9019 sass eee «a Do New.. 14, 2-967) 23747) 56336) 56605 + Southein of France Jau.l4 33432 36960) 65074) 72166 
Gro Cova Janse 3 200 Paris and Mediter., 141157. |18.560| 323710; 349296 | Do New ceioial pene a 27425) sane 
ndianPeninsula Dec. & 30 9 | s1@a¢ anu! 2467" 2) West.of France,Oi it 93030, > 
owed aes. 8 5733 76109) sedis 82 1338 Do New.. | 4 4892] 1135") ae) ee le. 2haas! 19R03. Steps! 39980 





25150) Vaud Smyrna & Cassaba. 














* The aggregate is reckoned in these cases for the «alf-year begimming ist August. 
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First Issue, £1,000,000. 
DIRECTORS. 
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ANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager. 


x ~ 
HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 
10 Clement's lane, Lombard street, London, E.C. 
Subscribedcapital, £2,400,0°. Paid-up capital,£600,000. 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on denosits for one year and longer 
periods, the rates for which may be ascertaine’ on appli- 
cation. R. STEWART, Chief Manager. 


. , 
HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, 22,000,006 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £12,000. 

Number of Proprietors, 2,257. 

Loypow Orrics—No. 13 Moorgate street, E.C, 





DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 





THE BANK OF BRITISH 
NORTH AMERICA. 


Incorporated by Royal Charter. 
Paid-up Capita!, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Neva Scotia, New 
Branswick, and British Columbia (Do vinion of Canada) ; 
and its Agents in New York, San Francisco, and Port- 
land (Oregon), payable on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtaised on application.—By order of the 
Court, R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 


HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hap Orrick—37 Lombard street, London, E.C. 
Capital, £2,000,000. 
Paid-up, £350,000, 








Chairman—CH ARLES MAGNITAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esgy. 
Col. Sir Thos.Gore Browne, | William Smellie Grahame, 

C.B., K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 
Esq. 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and uowards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and colleets bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. SLEELE, Manager. 


@7 Tambard etreet, London 


QQRLEN TAL BAN K 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,0v0. Reserved Funds, £500,000 
Covrt or Directors. 
Cuatsman—George Arbuthnot, Esq. 
Derery-Crvinmanw—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. t’cliam Burn | Dunca® Janes Kay, Esq. 
James Camplell, Esq. Lestock Robert Reid, Esq. 


JobnSamue! Collman ,Esq | W. Walkine aw, Esq. 
Cuties Man.Gee---Patrek Camptell, Esq. 
Sces-Manacer—William Louwant, Esq. 
BANKER». 


Bank .f Enclan!, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Colombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers 5y the Overland route. 

They undertake the agency of parties connected with 
India and the Col nies, the purchase and sale of British 


and Foreiz) Securities, the custody of the same, the 
receipt of latc:est, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 


They also receive Deposits of £100 and upwards for 
fixed periods, the terms fo whic. may be ascertained 
on application at their Office. 

Office hours, 10t)3. Saturdays, 10 to 2. 

Threadneedle street, Landon, 1873. 
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HE MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throgmor- 

ton s'reet, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit! Peru. 


ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 


ONDON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 


Subscribed Ca; ital 
Paid-up 
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BRANCHES. 
Mexico.—City of Mexico. 
Pervu.—Li: a. 
Curi1.—Valp?ra'so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Loxpow Orrrcrs—144 Leadenhall street, B.C. 


HE AGRA BANK (LIMITED). 


EsTaBLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Or:1ce—Nicholas lane, Lombard street, London 
Brancues in Ed: burgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CurREXT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SaLes AND Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted, 

J. THOMSON, Chairman, 





Ty - ’ 
OX G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Court oF Dirgcrors AND Heap Orrick In Hone Kona. 
Loypoyv CoMMITTEER. 
Albert Deacon, Esq., of Messrs E, and A. Deacon. 
E. F. Puncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts. Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 L-mbard street, E.C, 
Bankers—London and County Bank. 


BRANCHES AND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of dep sit. 

The Co poration issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f om China, Japan, and [ndia, 

They also undertake the Agency of constituents con- 
nected with he East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due, 

Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August. 


» mn > 
Pues NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia, 
Capital, £1,000.000. Paid-up, £750,000, 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Barry's Reef, Blackwood, Bridgewater, eee 





Casterton, Clunes, Colac, Coleraine, Collingw 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Maffra, Northcote, Penshurst, 
Prabran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Sourn AusTRALIA.—Aberdeen, Adelaide, Angas- 
tin, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawier, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Wil unga, Wilmington, Yorke 
Town, MacDonnell Bay. 


Ixy WestTean AUSTRALIA.—Perth, Freemantle, Albany 
G.raldton, 


Approved Bills negotiated, or sent for collection, and 
ail other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 
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THE MANCHESTER AND 
LIVERPOOL DISTRICT BANKING COMPANY. 

The Divectors hereby give notice, that a DIVIDEND 
of Fifteen Shillings a share, for the Half-year ended 31st 
December, 1877, and als» a BONUS of Five Shillings 
a share, both clear of income tix (which is paid by the 
Bank), will be PAYABLE by the Head Bank and 
Branches to the proprietors on and after Wednesday, 
the 13th day of February next. 

The Transfer Books will be Closed from the date of 
this notice till the day for payment of the divideni.— 
By order of the Board, 

: WILLIAM TIPPING, Manager. 
Manchester, 30th January 1878. 


THE ROYAL BANK OF 
SCOTLAND. 
Lonpvon OrrickE—124 Bishopsgate street, E.C, 
Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits at this Office, will be ONE 
PER CENT. per annum from this date until further 
notice. J.T. HORLEY, Manager, 
January 31, 1878. 


THE NATIONAL BANK OF 
SCOTLAND. 
London Office—Nicholas lane, Lombard street. 
Notice is hereby given, that the KATE of INTE- 
REST allowed on Deposits with the National Bank of 
Scotland at this Office, will be ONE PER CENT. 
from this date until further notice. 


W. STRACHAN, 
JAMES COWAN, 





Managers in 
London, 
January 31, 1878. 


a 
AMPSHIRE AND NORTH 
WILTS BANKING COMPANY, 

N tice is hereby given, that the RATE of INTE- 
REST allowed by this Bank, at its Head Office, 39 
Threadn edle street, and at Oxford Street Branch, is 
this day REDUCED to ONE PER CENT. for 
monev placed on deposit. 

WILLIAM 8. REID, General Manager. 

39 Threadneedle stree’, 31 January, 1878. 


THE LONDON JOINT STOCK 
BANK 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office ani Branches of this Bank 
on Deposits subject to seven days’ notice of withdrawal 
is this day REDUCED to ONE PER CENT, per 


annum. 
W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 
January 31, 1875. 








‘ 7 ‘\ r , 
THE CLYDESDALE BANKING 
COMPANY, London Office. 

Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits at this Office will be ONE 
PER CENT. per annuum from this date until further 
notice. HUGH MUIR, Manager, 

32 Lombard street, E.C., January 31, 1878. 





T HE CLYDESDALE BANKING |! 
COMPANY. 


Incorporated under Act of Parliament. 
Established 1538. 
HEAD OF¥Fice—Glasgow. 
Capital Paid-ap, £1,000,0 0. Reserve Surplus Fund, 
£500,00". 
Lonvow OrFrice—32 Lombard street, E.C, 


Current accounts and deposit accounts kept accord- 





ing to the usual custo on, 

Deposits from £10 and upwards at Interest received. 

Customers’ securiti s taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Secur.ties eff.cted. 

Letters of credit issuei free of charge on all the 
branches of the Bank; also o1 the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager, 

32 Lombard street, London, E.C. 

B NK OF NEW ZEALAND. 

(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Authorised Capitai, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 
DIRECTORS. 
J. LOGAN CAMPBELL, Esgq., President, 

George B. Owen, Esq. J. C. Firth, Esq. 

Alfred Cox. Esq. M.G.A, | Hon. James Williamson, 

Samuel Browning, Esq. M.L.C, 

W. I. Taylor, Esq. 

Loypon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Ex., M.P. 
Archibald Hamilton, Eaq. 
F. Larkworthy, Esq. 
Robert Port r, Esq. 
Thomas Kussell, Esq., C.M.G. 
HEAD OFFice—Auckland, 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of B 
business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at & per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, 
No. 1 Queen Victoria street, Mansion 
House, E.C. 
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